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f  r*  Ini*  r\  I  '  OTTAWA — The  Lakehead  cities 

Defence,  Fiscal  Policy,  Develop- of  Fort  wniiam  and  Pon  Arthur 
ment  to  Feature  Throne  Speech? 


a  delegation  which  presented  the 
By  E.  J.  DcSEAU  Dominion  Government  with  as  I 

OTTAWA.-The  moment  of  truth  is  now  at 

Parliament  is  meeting  this  week  and.  when  all  the'*”  Arrow  this 

(rentleman  Ushers  are  through  ushering  and  His 

cellency  has  read  what  My  Government  expects  to  do,  sub.iect  was  the  proposed 

Canada  can  get  down  to  business.  removal,  diu-ing  the  second  half 

And  it  had  better  be  business.  "f  '»f  'he  Canadian  Car^ 

Let  Ghana  for  one  moment  rest  on  its  laurels;  let  Company  s  plant  and  its  con- 

the  world  make  statements  about  freedom,  unspecified  solidalion  with  other  operations 

and  couched  in  no  compelling  terms.  of  ihe  company  in  Montreal  for' 

Let  .Asians  mind,  for  only  a  brief  moment,  their'^casons  of  operating  economy  ! 
own  business,  while  government  in  Canada  attends  to  The  cities  are  deeply  con¬ 
its  own.  It  must  happen  sometime,  you  know.  It  should about  the  immediate 
happen  now.  here. 

After  hearing  about  budget* - about  the  future  prospects  aris-j 

leaks,  clearly  impossible  since  the  Bank  of  Canada  determines  ”  collateral  industries  j 

he  .Minister  of  Finance  says  one  Canada’s  monetary  policy.  In  the  Cancar  s  opera- 

nas  not  even  started  on  it  yet  past  twelve  months  there  was 

'better  get  moving  then',  there  no  way  of  knowing.  The  plant  has  been  running  at 

-an.  of  course,  he  nothing  at  all|  only  half  capacity  since  the  fall. 

<aid  about  the  possible  contents  Development  The  brief  presented  by  the 


y 


of  the  Speech  from  the  Throne. 
It  will  be  the  last  to  be  read 


As  to  the  development,  coun¬ 
trywide-north  .south,  east-west 


mayors  and  leading  businessmen 
threatened  that  unemployment' 


..INo  ChongB  In  from  London 

.U  Machi neTool 

J-Grom7?ofes?  ■  i  .  n  j 

fSpecial  to  The  Financial  Times)^  |  LI  I 

WINNIPEG.  —  Unless  Hon  Al-  " 


by  Mr_  Mas.sey^  'he  Governor- 1 will  probably  rise  to  11,000  by 


RcJ^Aa. 


General  Word  here  is  that  Mr-'p^,;  3,  j,  understood. 

George  Drew  may  read  the  next  ,.•  -  .  „....i„:out  of  work  and  nearly  14  per  ...  j  l  l  1  j  ,1. 

one.  And  why  not?  It  makes  cent  of  the  total  population  oU  rf»vcrs»#y,  my  Hea^:  he  has  planned  the 

diffprencp:’  '  .  u  u  ^  80,000  in  the  area.  cw#cs<  arrangement  nf  odd  lots  tor  me  . 

On  Defence  m  be  mentioned  in  the  Throne  ,  ”  '”l  P  T»01/-17C 

iSpeeeh.  keep  open  the  big  plant  m  Fort  COMMODITIES  &  PRICES 

Three  things  will  probably  j  •  William,  or  its  replacement  by! 

stand  out,  aside  from  the  words  decisions  ran  he  made  harxWe  defence  ^  - ,!  . 

^  which  will  he  plentiful.  'Continued  on  Page  lit  |,„ntracts  of  some  kind.  ,  .  ,  *“ 

We  shall  have  to  make  up  our  -  - - '  commodities  such  as  copper  and  tm,  but  they  are 

minds  about  defence.  LJ  J  showing  small  declines  again  in  other  metals  such  as  lead 

We  shall  have  to  make  a  He.|/VV-r  OGOKS  iTOGr  HdnCi  '* 

eision  on  inflation  and  monetary  ^“ceeasts. 

u  II  u  1  J  .  II  I  In  TOI*  markets  for  textile  continue  to  improve  with  small 

We  shall  he  asked  In  look  at  I  M  1X0  IWl  iVlCll  l\Ol5  i  increases  in  both  cottons  and  man-made  fibres.  It  ap- 

the  future  for  the  ultimate  arn-  _ ^  ^  p,  both  in  the 

things  Massey,  fer  the  International  Harvester'  *^"*»*‘' 

F'^rgiison  and  Standard  Motor  Co.  Production  of  heavy  trucks  and  ‘‘’**'’9  '"•*  gradually  coming  back  into  the  black. 


lAA-F  Seeks  Freer  Hand 
In  Race  for  Markets 


...r  i.ujit.-iii  ixi^»  iniernauonai  narvesTeri 

Oi  'enurse.  we  .shall  also  remain  Standard  Motor  Co.  production  of  heavy  trucks  and 

friendlv  with  the  rest  of  the  'alks.  insiders  believe,  is  the  haulage  equip-. 


losing  money  are  gradually  coming  back  into  the  black. 


f Special  to  The  Financial  Times)  IllXJUdll  Y  UVJ\JOiXS\J 
WINNIPEG. —  Unless  Hon.  .Al-  • 

vin  Hamilton.  Minister  of  North-  - 

r ,a“r«  Z  Much  To  Be  Recovered  Yet-Coal 
Vs.  Oil  Fight  coming  To  A  Head. 

has  usually  been  in  his  public - 

pronouncements  since  he  has  By  ALFRED  W.  GINGELL 

taken  over,  the  Crows'  Nest  Pass  London  Correspondent  of  The  Financial  Times 

freight  rate  structure  on  grain'  ,  rkXTr.rkXT  -n  t»  t 

is  going  to  be  retained  against:  LONDON  (by  mail).  -  Recent  signs  suggest  that 

all  protc.sis.  .At  least,  that  wa.s'the  economic  tide  is  turning  in  Britain, 
what  Mr.  Hamilton  .said  at  a  The  latest  figures  show  that  the  machine  tool  in- 
Conservative  rally  in  Regina  last  fjustry’s  orders  increased  by  roughly  25  per  cent  in 
.  .  ,  October,  an  increa.se  of  about  £1,000,000  being  enuallv 

an  immediate  response  from  the  between  home  and  exports.  Figures  are  not 

Manitoba  Farmers’  Union,  whose  yet  available  for  November,  but  it  is  generally  be- 
ipresident.  Rudy  Usick.  termed  ifilievcd  that  orders  will  be  well  up  to  tho.se  of  October. 

•  the  mo.st  reassuring,  welcome  The  export  order  book,  of  course,  was  swollen  by 
and  significant  statement  on  order  worth  £l  million  from  China, 

frcisnl  ratc«  that  has  been  made  .  .  .... 

I  to  date  bv  anv  official  of  the  Machine  tool  orders  are  an  inv  - - - 

Conservative  government  "  Mr.'P"'-'^"'  Long  Way  to  Go 

Usick  pointed  nut  that  the  rates  economy  and  it  is  natural- 

.  iiy  heme  asked  whether  wo  arc'*^  eoniracr.  lor  one  market, 

had  never  been  proven  unprolit-  ^  wncinn  on  « 

able  for  the  railroad  all  hough 'he  beginning  of  a  revival.  Gutpul  of  machine  tools  in  Oc- 
able  tor  inr  railroad,  aiinougn  -  ^  ,  j  ,  investment  Unfor-i'”her  was  .some  26  per  cent  low. 
It  has  contended  this  in  all  itsl'"  'nousiriai  inviMmiin.  «.  imn  ^ 

.  .  r  f  •  u.  *  itiinatelv  the  figures  are  not  de-'^'^  than  a  year  ago  and  the  order 

recent  increases  for  freight  ratel*""3iciy.  me  iiguu.s  an  mn  ur  ,.,1,....  u  n.-  j 

inrrrases  Icisive  enough  to  warrant  such  a'h'’0''  had  fallen  by  over  a  third 

‘  ,  .  ;..ipw  Consequently,  the  machine  tool 

Mr  Hamilton  was  reported  u,..„  t  _ 

■press  coverage  of  the  Regina '  The  machine  tool  indu.strys!  _  " 

mieoting  as  having  said  that  Ihciorder  book  is  .still  falling  in  spitciJ?”  before  they  are  working  fo 
iCrows’  Nest  rales  had  been  parfibf  the  increase  in  the  number  of Y 

lof  the  consideration  for  the  cashinew  orders.  Deliveries  are  ahead  oue\cr.  i  si  seerns  '^hat 
sub.sidv  and  land  grants  and  thaUof  orders  and  a  one-third  rise!P'’‘’spects  for  machine  tools  hava 

thev  will  not  be  changed.  Fur-'would  he  necessary  in  reverse  I '^proved  since  September.  This 

Iher  increases  in  freight  ratesihe  trend.  particularly  the  case  at,  the 


Long  Way  to  Go 


'’•'world,  to  the  extent  that  this  pressure  on  the  former  to  tighten 


menl  In  a  new  plant  in  Hamil 


world  will  permit  it.  its  hold  on  European  and  other,  This  equipmeni  has  been  marie 

As  to  defence.  overseas  markets  again.st  Ihelin  the  United  States  and  exported' 

We  have  nol  a  clue  or.  as  (heyiPft^tture  of  resurgent  competi-t to  Canada.  Present  plans  visual-j 
say  in  England.”)  haven’t  the"*''’-  jize  the  imporl  of  engines  fromj- 

foggiest .  This  need  implies  a  freer  handl^fSland,  assemWli  in  Hamilton  j 

The  generals  active  and  re-  ''’"h  Massey-Ferguson  production! aft*  export  In  the  United  Statesj 
tired,  are  still 'fighting  (he  battle  '*’  a"'*  Europe  than  isihome  market, 

ot  the  Arrow  and  the  Bomark.  'P*’*''ihle  under  present  arrange-'  /hi.s  is  Ihe  sort  of  thing  that 
There  is  ominous  silence.  Mal-i'^*'*”’^  Massey-Ferguson  has  been  doing 

Ion  and  the  aircraft  plants  around  The  investment  required  to a  ong. 

it  do  not  know.  One  putters  hoo.si  production  and  tool  up  'or,  ‘'on«'d<'rat.on  i.s  that 

around  until  March  .Tlsl  It  ap-l'’*^'*'  '^odel:^  from  Standard’sl^.'^*’*'^'’**  manufacturing, 

.  ,  u  ^  plants  would  deorive  Ihe  latter! ‘‘‘^h's  for  F'erguson  tractors  in 

ITn  bl”»i  riL'l  “r'i"'  l™*  '*  «a!n  S!*"'*"""'  *"<'  “>'  ""! 

move  against  Canada  They  "“'"'’’oh'le  production  again.st  in-l«™i'«*-  *«*•  ‘"I 

ZZ  nnt  dlrJ  tensifying  competiton.  E^ropo-  Africa  and  Asia, 

would  not  dare.  •  „  ,  j  .  j  These  rights  were  granted  in  a  .. 

There  are  rumours,  of  course.  ' '**  ^  ^*^|contract  with  Standard,  signed  in! 

There  is  the  rumour  that  some- ^  19.54,  for  12  years, 

body  is  hoping  for  a  solution  andj  ^  mS  a.;  Presumably,  the  contract  would; 

there  are  rumours  that  some-j^.  ”,  ”  I  be  dissolved  with  the  acquisition, 

. :,I  .„I..  .U„  k:.  uiJStandard  s  tractor  production!  ,  . .  u..' 


rOMMOnfTTFS  PRICES  iher  imTe.ases  in  freight'  ratcs'the  trend.  is  particularly  the  case  at  tha 

LvU.HMUUl  1  a  1  equalized  aiross  thei  Thr  ri.so  in  home  orders  does  more  speciali.scd  end  of  the  in- 

- ,coiinlrv,  the  mini.sler  .slated.  nol  appear  to  have  been  main-  where  the  producers  have 

Future,  prices  art  tver  ,0  tiightiv  higher  in  a  number  «(  ,  ^r  ‘Hamilton  introduced  into  tained  in  November  and  the Talher  longer  order  books  than 
industrial  commodities  such  as  copper  and  tin,  but  they  are  (roniinued  on  Page  IP  month  was  dominated  hy  a  lar-!fhc  average, 

shewing  small  declines  again  in  other  metals,  such  as  lead  - - -  On  the  other  hand,  reports  in- 

and  line.  The  demand  outlook  simply  is  not  yet  clear  in  spita  _  A  I  I  dicate  that  the  market  for  the 

ot  all  forecasts.  I  I  ll'fll  T\/— lighter  tools  is  still  easy  and 

❖  X^IW  'that  orders  can  be  largely  met 

The  markets  for  textile  continue  to  improve  with  small  ilA#!  lAl  i  .''lock  But  the  increase  in 

price  increases  in  both  cottons  and  man-made  fibres.  M  ap-  UlJT  fF  confidence  in  indii.stry  must 

pear,  that  there  is  really  a  pick-up  of  demand,  both  in  the  ▼  ▼  I  lU  I  I  •  eventually  benefit  the  machine 

United  State,  and  Canada,  and  some  mills  which  have  been  -  tool  producers  and  Ihe  U.S.  re¬ 
losing  money  are  gradually  coming  back  into  the  black.  Credits  ol  S12..5  million  have  This  development,  like  I  hat  of.eovery  could  lead  tn  an  increase 

_  been  extended  by  the  United  Seven  Isles-Schefferville.  has  them  exports.  .After  all.  the  slump 

A  proposed  new  tax  on  automobile,  in  Montreal  i,  aimed  Export-Import  Bank  to  advantage  ol  a  guaranteed  cus-  in  the  demand  for  machine  tnol* 

at  raising  over  S3  million.  Purported  to  be  "radiator  water  R^g^il’s  iron  ore  producer.  Cia  lomer-in  Quebec  Cartier’s  case.lin  Ihe  U.S.  cost  Ihe  U.K.  indiis- 
tax"  of  $10  per  car,  it  is  really  intended  to  raise  money  for  expen-  U  S  Steel  Corp.  I'ry  at  least  Clhm.  of  exports  in 

snow  removal.  It  will  be  bitterly  fought.  shovels,  hcavyi  jhr  big  question  with  others.  f'*'*''  *’•^''00  months  of  1936. 

"  ^  .  uT-  l^*'fY  trut'k*  and  xliesel  locomo-i however,  remains  a  market  andi*"’  ^f*”**'  ^  quarter  of  (he  total 

.1  .  Tu'  rT  -  T  r  IT  7  'hi.s  m  turn  is  predicated  largclylf*’"  **’  ">*’  'n  oversea* 


Iron  Ore  Aplenty —  ! 
But  What  About  Cost? 


tax"  of  $10  per  car,  it  it  really  intended  to  raise  money  for 
snow  removal.  It  will  be  bitterly  fought. 

<•  ❖  ❖ 


United  States.  This  is,  at  least  in  part,  due  to  inventory  build¬ 
ing  by  some  fabricators  who  anticipate  big  labour  disputes 
early  in  the  Summer  and  a  possible  strike.  Canada  is  not  likely 


The  annoiincemeni  nl  Ihe  loan  There’s  no  question  that  there  1 


to  be  affected,  except  to  the  extent  tha*  it  most  rely  on  im-  Icomes  at  a  time  when  Canadas  will  be  a  continuing  demand  for; 


i markets  of  machine  fools. 

I 

i  A  Folse  Down? 


move  against 
would  not  dare. 


some  drilling  successes  are  being  had.  Big  finds  could  inter¬ 
fere  with  existing  westcoast  markets  for  Canadian  oil. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a 
discount  of  3  S/U  per  cent,  as  of  noon  Wednesday. 


iron  producers,  actual  and  poten-  iron  ore  as  older  deposits  arej 


Standard'.,  tractor 


ported  steels.  iron  producers,  actual  and  poten-  iron  ore  as  older  deposits  arej  .seasonal  redur- 

lial.  are  taking  another  look  al  worked  out.  both  in  North  .Amer-!*'*’'’  unemployment  with  a 
The  western  oil  industry  is  watching  with  more  than  'the  world  supply  siluation  and  ica  and  Flurope.  But  there’s  no’*''”'’*  increase  in  vacant  job* 

ordinary  interest  developments  in  Alaska  where,  apparently,  jwondering  just  how  far  they  quesfion  either  that  with  so  many  *’*'*"’*'*’'’  November  and 

some  drilling  successes  are  being  had.  Big  finds  could  inter-  ishould  go  in  development  work,  ore  finds  recorded,  the  .steel  pro-j^^'^'Y  December  appears  tn  iii.st- 

fere  with  existing  westcoast  markets  for  Canadian  oil.  i  tu  r  .  •  .1,  .  r-  a  i,  1  ducers  are  in  a  position  to  bar-  labour  Minister  MacLeod  s 

I  ..in  fnr  the  best  deal  in  terms  a"huugh  (his  could 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a  .'*'  P"''’  (rnnlimied  on  Pace  lU  P’"*’'*'  *’*'  ** 

discount  of  3  S/U  per  cent,  as  of  noon  Wednesday.  session,  bul  not  in  terms  of  mar-  _ B„l  easing  of  credit  and  the 

- - jkelability.  New  deposits  arc  being  ^  iresponsc  of  sales  of  durahle 

. . outlined  as  prospectors  move  fJlHs  consumer  goods  are  showing  up 

VT/ 1  ^  I  ••  sM  4lrkxsn  inorth.  but  the  cost  ol  mining  ^  ,  in  the  output  figures. 

“  ny  JVeep  Ol.  LiRAA  rcnce  upen  Ithem  is  becoming  progressively  Qjl  tlOWltlg  On  the  other  hand,  if  is  ton 


body  will  lake  Ihe  bit  in  hisjgjnnp  o'  Standard’s  tractor  interests  by 

teeth  and  assure  the  people  that'  Massey-Ferguson,  giving  the 

the  .Arrow  is  blunted.  But  nobody  y '"*'Purt  from  London  on  Stand-  jatter  the  free  hand  it  wants  in 
ran  really -be  .sure  reaction  to  the  talks  is  setting  up  new  production  centres 

Yet  a  defence  policy  .slalemenf.j  ”*’  P^^”  m  F:urope  to  go  along  with  mar- 

must  be  made,  no  matter  how  -Ala.ssey-F'ergu.son.  in  negotial- jketing  developments  there, 
oblique,  in  the  Throne  Speech.  '*’f'  exchange  of  its  present  It  would  also  have  a  freer' 
Standard  share  -  holdings  forihand  in  production  planning,  in- 
On  Inflation  Standards  tractor  business,  hasjcluding  newer  models  and  an  ac- 

Tw.  ...iii^ni  .ff.ric  I.  chaHgcs  inlcclcrated  turn-over.  , 

flnu-n  inflation  will  obtain  even  resulting  from  the  estab-  The  Toronto  office  of  Mas.scy-j 

n  ntinn  n  the  statement  *'**’”^””*  ”*  European  Com-! Ferguson  confirms  that  efforts! 
more  attention  in  he  stat  nt  proposed! have  been  made  over  the  last  18 1 

o  e  rea  y  r,  .  ssey.  European  free  trade  area.  Imonths  to  establish  some  sort  of 
We  have  had  a  choice,  say  the  p  3]^^,  f,gj.  33  ^yp  Interna- (working  base  lor  talks  with 
publicists.  We  had  the  choice  of  Harvester,  among  others, 'Standard. 


^  hv  Keep  Si.  Laurence  Open 
When  We  Have  Maritime  Ports? 


Freighter  Operators  Should  Hove  More 
Respect  for  the  Canadian  Winter  —  Diefen- 
baker  Taking  Another  Leaf  Out  of  Mac¬ 
kenzie  King  Book  —  "Chummy  Doys  of  .  .  . 
Early  Months  in  Office  Gone." 

By  TEMPOS 


■  comc  iron  ricn.  in  terms  01  pos-  irnniimipH  nn  Pace  lU  ‘'^*'**  P*’*’'’*'  ^  fiswn. 

'session,  bul  not  in  terms  of  mar-  _ B„l  easing  of  credit  and  the 

.jkelability.  New  deposits  arc  being  iresponsc  of  sales  of  durahle 

■outlined  as  prospectors  move  IguJQJl  itllls  consumer  goods  are  showing  up 

inorth.  bul  the  cost  ol  mining  ^  ,  in  the  output  figures. 

Ithem  is  becoming  progressively  Qil  floWtflg  On  the  other  hand,  if  is  too 

hishpf-  _  early  tn  look  for  an  improvp- 

In  the  meantime,  le.-s  cosily  To  EutnOtltOft  ment  in  heavy  industry,  the  ex- 

operalions  are  being  expanded,  _  celleni  export  figures  for  Or- 

like  those  in  Brazil,  EDMONTON.-F’irst  oil  ‘'’f’”*'"- 

„  ..  ,  ..  c-  11-11  r.  ij  ..,0,^  ao  CPU  partly  by  a  bunching  of  del- 

Most  recent  Canadian  discovery  he  new  Svvan  varies  of  certain  ships  and  air- 

ihas  been  that  reported  by  Ross  l.vered  to  the  McColl  e raft.  Also  heavy  spending  bv 

Thom.,  in  the  northern  tip  of  La-  Edmonton  rel.ncry  by  the  newly 

;brador.  Values  are  in  the  20-49  constructed  Federated  Pipe  Dine! 
per  cent  range.  on  January  9.  plg^l 

Thoms  made  the  (ind  in  the  Built  al  a  cost  ot  $.5, .500.000  inj  buI  as  I  have  indicated,  fhe 

course  ol  a  prospecting  trip  for  three  months,  the  122  mile  Iinc|hire  purchase  business  is  boom- 

■  a  Cleveland.  Ohio,  syndicate  jg  owned  .jointly  by  Home  Oilijng,  the  prediction  of  a  fall  in 


higher. 

In  the  meantime,  le.-s  cosily  To  i 
operations  are  being  expanded, 
like  those  in  Brazil.  EDMC 

■Most  recent  Canadian  discovery  the  new 


jwhose  members  include  Cyrus  E^n-^pany.  Ltd.  and  McColl-Fron-|exports  has  proved  to  be  wrong 
OTTAWA.  —  ]  have  to  laugh  Meanwhile,  what’s  wrong  |Eaton  interc.sts.  already  iinder-|,g„ac  Oil  Co  Ltd.  It  was  starl-iand  a  broad  cross  .section  of 
when  I  read  of  those  ocean  with  our  maritime  ports’’  I  Taking  iron  ore  development  in,g^  „„  August  4  and  finished  No-jindustry  feels  that  better  limes 


oither  fighting  reces.sion  or  in-'^^ho  are  strengthening  their  bid  ^  The  initial  elfort  was  directed  T'  IT'TZ  'tv,  vember  7  by  Fulton  Banister  are  on  the  way. 

tiatinn;  wp  could  not.  last  Spring. if^p  g  share  ol  Massey-Ferguson's'at  the  acquisition  of  a  working'  ^  *  n^rt  ^  nr  ^  i^ri  -  associates.  Ltd.,  and  Manix  Limited  '  seems  doubtful  whether  coal 


ootn.  markets  around  the  world.  control  over  Standard  bul  withj  ^  a  f  k 

Having  beaten  Ihe  recession.  International,  which  in  the  past  something  like  25  per  cent  of  ”  ’PPpmg  open  ( 

l^awrence  the  vear  round 

we  can  now  pay  attention  to  in-  has  operated  more  as  an  Ameri- 'Standard’s  shares  in  their  posses-  n  '  1  j  *  i,  . 


Quebec  and  Montreal  were  |  ports  are  properly  equipped  to 
talking  of  keeping  open  the  St.  ;  handle  all  Ihe  traffic  that  is 


offered.  They  are  dubbed  our 


flatioh.  can-ba.sed  company,  shows  signs  sion.  Massey-Fergu.son  is  in  a  ^ 

Are  we  to  have  controls?  There'®'  adopting  in  lull  .Massey-Fer-i strong  position  to  talk  in  terms  ”  ‘ 
are  occasional  references  to  the  S®*®*’ lormula  ol  operations— , of  tractors  alone.  |  ® 

fact  that  credits  must  be  curbed '’“Y  assemble  where  it  is,  As  long  ago  as  August.  19,57.  _ 

in  a  wider  field.  There  arc  re- '®  *'®  a®**  '^h®*'®  the,  Mas.sey-Ferguson  said  that  it  ^ 

ferences  to  this  in  a  recent  ad-  '’’®*‘'‘®'  '■®'®*'®  '*  great®!!'  wthout  would  either  have  to  acquire!  _  ’ 

roaarii  (nr  nalinnol  /<nncia,>r.^  Ctor>ao,.a  \/lnlnrc  nr  ncloklicK  ilc- 


I  am  equally  glad  to  hear  ol  ’’winter  ports” 
(he  Maritime  ports  having  a  j  what  they  are. 
good  winter.  The  Lord  smiles  '  Why  waste 
on  the  .Maritimes.  money  trying  ti 


and  that  is 


,  Along  with  news  ol  this  discov¬ 
ery  has  been  the  announcement 
bv  Ontario’s  Premier  Fro.st  that 


..  1  .•  m.tinn  wi  benefit  prnporlionatelv  from 

Upon  completion  and  testing.  , 

,  ..  be  up  urn  in  activity.  Last  week 

the  me  was  fi  U'd  with  70,000  '  1,  ■  -  „  i 


Why  waste  the  taxpayers 
money  trying  to  keep  open  the 


;by  Ontario’s  Premier  Fro.st  that  '  ,  ,  ,,  •  i„  I  Sir  James  Bowman,  chairman  of 

work  will  be  started  on  harbor  b®®''®  *  ®  '®®;  '  4^,h„  nJ"’®  ■'^®''®®®'  Coal  Board  talked 

development  at  Moo.sonee.  on  Ihe ”  .  with  a  touch  of  bravado  about 

south  coast  ol  Jame.s  Bay.  ®'  barrels  a  ay  romjf„|i,re  competition  from  oil.  "T 

i  link  ihrni.yh  Mnnsn-  not  ask  my  oxports  for  estim- 


m  a  wider  field.  There  arc  re- ®'’®®P®s'  '®  d®  ®®d  '^h®®®  the, Mas.sey-Ferguson  said  that  it  g,  Lawrence  get 'uppitv  are  going  to'make  enough  out  nee  with  the  northern  terminal ! f  ha  ^^s 

ferences  to  this  in  a  recent  ad-  '’’®*‘'‘®'  ®®'®'‘"  's,g®®at®s'  without  would  either  have  to  acquire!  \  PP  -  SL  Lawrence,  as  they  of  the  Ontario  .Northland  Rail-,®  ®f  2-'^’” 

dress  of  a  bank’s  president  to  **  '®'‘  ®®"®"®'  ®onsidera- Standard  Motors  or  establish  its;  ^  ^  3,^,3  ^3^^^  way  would  provide  access  to  iron 'd^Y;  /a!Jinn  Z  f  I  T 


his  shareholders.  "®®^:  ,  „  .  ^  .  ®'^'®  '®®®*®®  P®®df' j®®-  The  cur-  ^ 

It  is  nol  likelv  that  we  shall  ,  This  e.ssentially.  is  the  think- rent  talks  sound  like  a  com-  ”  he  end  of  October 

u  «  oc  tn  ..-onne  on^  ^g  behind  Ihc  dccision  to  trans  promise  proposal.  .trucK  n  eno  01  *ciODe 

have  controls  as  to  wages  and  _ _ _ _ _ '  7he  Norwegian  ship,  the  Field 

prices.  It  would  he  fatal  in  peace  1  1.  ,  (g  ^jgy  through  the  winter 


— ,'«0.\'rRt.4l^ — 
This  Last  Vear 
week  week  axo 


time.  .Are  we  In  have  controls  on' 

consumer  credits"  One  thing  is  Moncv  and  Capital  Markets 

certain:  no  single  possibility,  no  * 

matter  how  far  fetched,  can  now  tvksda 

he  ruled  out.  — ,'MO.\'rRt.4i^ - 

The  government  means  to  beat  Thi-  Last  Vear 

down  inflation,  prevent  it  from 
running  amok.  Day-te-dav 

It  is  not  reasonable  to  expect  Loans  ?’«  iW  v-x 

the  government  to  curtail  its  own!  Treasury  Bills 
expenditures.  It  must  be  some-  »i  day  i.w  J-***  -I-m 

body  else’s  expenditures  then,  tc  rommerr.ai  Paper- 
which  controls  and  limitations  :tn.  ssnay  n.  i'.  < 

must  be  applied.  so-nsday  iv,  lu  *•'« 

Unless  we  are  to  follow  the  uw-jssday  «  *  ii, 

current  trend  in  the  United  States  27n.3«S(ia,s  a*.  43, 

towards  tightening  the  money  Canadas 
supply.  As  The  Financial  Times' 
pointed  nut  recently,  the  round' 

trip  from  tight  to  easy  to  tight  , ,,  ,  ,,  , 

money  is  becoming  shorter,  the  ^  ^  ^  m 

spiral  is  speeding  up^  .P„me  Rates, 

The  Throne  Speech,  but  even  ,suppi,M  bv  Royal  Bank  o 
better  the  ’oudget.  will  have  to,  and  Dominick  Corp.  of  Canada.) 
indicate  whether  the  politician  or 


■Jl'KSDAV  CLOSE 


lino  nui  WHO  S  doss.  1  wen  re-  uivkays  navi-,  m  IIIUIIIIIS.  *vaj-  wuulu  4,1. u,.v.v.,o  from,  ,  •  I  u  1  •• 

member  19.33.  when  winter  to  tide  them  over  to  the  next  ore  deposits  on  Groat  Whale  R.v-  wells  come  ';®  t®  wm  back 

struck  at  Ihe  end  of  October.  '  April.  er.  Belcher  Island,  and  at  Dun-  'h®  13-®<8  rf®>lling  program  in  Possibly  he  took  some  comfort 

The  Norwegian  ship,  the  Field.  I  On  Ihe  other  hand,  the  longer  can  Lake.  60  miles  inland.  'h®  Swan  Hills  area.  rom  the  increase  of  .,s  a  ton  on 

had  to  slay  through  the  winter  haul  from  Upper  Canada  or  Quebec  Cartier  .Mining,  too.  The  line  consists  of  114.9  milcs’fuel  oiL  u  e  swi  c  0  01 
in  Montreal.  Ihe  Central  States  puts  481  , has  announced  (hat  contracts  are  of  10"4  inch  pipe  and  7.5  milcs'mnnf’  n*®®'  s®Y^  no  \ery 

Two  tugs  got  frozen  .-olid  f®®®®  ®®"®s  ®®  Saint  .John  and  being  let  lor  a  railway  to  lap  of  12'*4  inch  pipe,  almost  all  of;|®'n®|’  indeed  whether  t  e  uture 

around  the  foot  ot  PIE  IX  ,  "‘P*  n’"®*  ®®  "’®  Halifax  run.  depo.-ils  north  ol  Shelter  Bay.  which  was  made  in  Fidmonton. 'I®''®**  ®'  oemand  we  envisaged 

_  .  ,  ....  '  K  .r.nrn  k..i  tkot  _ _ — - -  OUT  19.56  Tevision  of  the  na- 


The  Norwegian  ship,  the  Field,  j  On  the  other  hand,  the  longer 
had  to  slay  through  the  winter  haul  from  Upper  Canada  or 


in  Montreal. 
Two  tugs 


Boulevard,  and  the  harbour  .  "  costs  more  bul  that  is  the 


Day-tp-dav 

Loans 


Commernal  Pap^r- 
in-  89  day  Si. 

90-179  day  S', 

180-389  day  4 

270.3SS(lay  4', 


Provincials 
Ont  3/70 
Qua  3/89 


- NEW  YORK - 

This  Last  Year 
week  week  ago 


Call  Money  3'7-4  3U-4  I'.-l', 


Trea.sury  Bills 
90  day  2.8? 


Commerrlal  Paper 
270  day  31,4-334  33,-37,  33,-41 


I'.K  Bonds 
3/60 
3/68 
41, /79 


authorities  had  to  play  a 
searchlight  on  the  tugs  every 
night  until  spring.  A  24  hour 
guard  was  placed  ashore,  and 
the  lug  Aberdeen  boarded  up. 


way  Canada  is. 

It  must,  however,  be  delight¬ 
ful  reading  for  the  folks  in 
New  Brunswick  and  Nova 
Scotia  to  learn  that  thing.s  are 


t  think  the  Icebreaker  Saurcl  ‘''®  1®®?''  ®P  Quebec-Montreal 
cut  her  out  in  the  spring.  ,  "'^Y- 
That  was  sheer  bad  luck,  Nn-  To  be  safe,  the  freight  ships 
body  before  nr  since  could  re-  should  switch  tn  the  Winter 


•Prime  Rates. 

(Supplied  bv  Royal  Bank  of  Canada.  Grienshields  and  Co., 


call  winter  coming  with  Ihe  Ports  just  as  soon  as  Ihc  pas- 
leaves  still  nn  the  trees.  This  senger  liners  do.  You  don  1 
time,  however,  all  these  ships  catch  Cunard  and  Canadian 
began  to  crowd  their  luck.  It  P®®"'®  ®’®k'n«  nnislakes  like 
has  cost  the  government  thous-  ,  H’®'' 

ands  to  free  some  ol  the  ships  “'’®  "  '®®''''‘  ®'‘!  "  "’®  "''nter 
and  as  far  as  1  know,  the  rest  Ports  are  sate  tor  another  25 
are  in  the  river  until  spring.  years,  anyway 
I’ll  not  say  it  served  them  *?  **' 

right,  but  1  do  say  that  maybe  Brilliant  flashes  of  silence 


they  w'ill  be  more  respectful  j  ha'’e  marked  the  days  since 
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'  of  a  Canadian  winter  after  this. 
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“Itional  plan  will  now  be  realised, 
owing  to  this  competition,  to  im¬ 
proved  fuel  efficiency  and  fn 
'the  Clean  Air  Act”  i  t  % 

The  Coal  Board  still  plans  fo 
invest  £100  million  in  the  indus¬ 
try.  1  am  beginning  to  wonder 
whether  investment  of  this  mag- 
initude  will  earn  its  keep,  but 
according  to  Sir  James,  it  is 
more  vital  than  ever.  "This  in¬ 
dustry  can  only  live  by  its  effi¬ 
ciency  ” 

Coal  Fights  Oil 

Sir  James,  a  former  miner,  is 
obviously  most  distressed  at  the 
enforced  closing  down  of  36  col¬ 
lieries  which  would  have  had  in 
any  case  to  go  out  of  production 
!  (Continued  on  Page  11  > 
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Industriol  Acceptance  Appointments 


Notes  for  Investors 


Variety  and  Drug  Chains 
In  Reconstruction  Period 


Better  1st  Quarter  ^Scudder  Fund 
For  Hirom  Walker  iMonogement 

Net  earnings  of  $7,697,.595,  a  Good  1 9S9 

moderate  increase  over  figures  ...  .  r  „  . .  ^  ■ 

for  corresponding  period  of  last  Interim  report  of  Scudder  Fund 
fiscal  year  of  $7,443,989.  is  re  of  Canada  Ltd.  for  the  six  months 
ported  by  Hiram  Walker-Good  ended  November  30th.  19.58, 

erham  &  Worts  Ltd.  and  con-, draws  attention  to  the  fact  that, 
solidated  .subsidiaries  for  following  the  4  for  1  split  in  the 
three  months  ended  November  .  ,  ,,  ^ 


DIVIDENDS  DECLARED 

And  Other  OUieM  Notree* 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 
Head  Office:  Montreal 
DIVIDEND  NOTICE 


In  recent  weeks  this  column|growlh  of  Zeller  s  in  recentlship  with  one's  chemist  is  often 
nas  covered  the  department  years.  In  the  twelve  months  similar  to  the  doctor  patient  re-' 
stores  and  food  chains.  To  round  ended  January  31.  1953  (the  first  lationship  and.  although  this; 
off  the  merchandising  field  we  ycar  to  reflect  the  acquisition  of  need  be  of  no  marked  disadvan-i 
have  decided  to  deal  this  week  the  Federal  chain)  sales  totalled  tage  to  the  chain,  it  is  likely, | 

with  three  chains  which  come;$35.1  million:  in  fiscal  19.58  they  at  least  in  smaller  communities, , 

into  the  particular  group,  but  totalled  $46.3  million.  However,, that  the  local  independent  store 
which  are  none  the  less  interest-  profits  have  not  kept  pace,  theihas  an  overall  advantage  as  far, 
ing  for  that.  Because  each  has  net  profit  before  taxes  havingjas  prescriptions  are  concerned,  j 
one  or  few  peculiarities  which  ri.sen  from  $3.26  million  to  $3.45'  This  is  undoubtedly  the  reason! 
render  it  somewhat  unique,  the  mlilion  over  the  same  period,  why  Tamhlyn  has  half  of  its  129|  j  ^  l.  Rets  K.  J.  Doig 

investment  merits  are  possibly  a  with  earnings  ner  share  having  stores  in  Toronto.  But  even  here.  .  ,  .  .  ■  .  ■ 

little  more  difficult  to  evaluate  advanced  from  $2.00  to  $2  29  the  advantage  of  the  chain  is:  3;i„;^^[;^i'|^5;"’haf''announc^  the  appointSs^Sr.I  h! 

than  usual.  For  this  reason,  thej  To  generalise,  it  can  be  said  questionable  for.  in  recent  ycars.|  {'  Vice-President,  as  General  Manager  and  K.  J.  Doig. 

accompanying  table  should  not  (that  the  basic  causes  of  the  re-  many  of  the  independents  have,  xrea.surer.  as  Vice-President.  Finance  of  the  Company, 
be  regarded  as  a  means  of  com-ilatively  slow  improvement  in  formed  associations  with  whole-!  Born  and  educated  in  Hampton.  N.B.,  Mr.  Ross  joined 

paring  the  three  issues  on  aiearnings  are  the  increased  cost  sale  suppliers,  with  the  result!  I.A.C.  in  1930.  He  managed  I.A.C.  branches  in  Saint  John, 

statistical  ba.sis,  but  merely  as  aiof  labour  and  the  failure  of  theithat  the  nature  of  their  opera-'  N.B.,  Halifax,  ly-S-- 

basis  for  evaluating  the  stocks  average  store  to  show  any  ma-|tions  is  very  similar  to  that  of|  5?^3®pSen7  and  Dfr’ectT'of  SaL  and  Manning  in  19.56 
in  conjunction  with  the  following  terial  improvement  in  .sales.  With! the  chains.  |  j  p  c  j  s  ^  joined  I.A.C  in  1936  and  after 

summaries  of  the  companies’  regard  to  labour  costs,  it  is,  Outside  of  prescriptions.  the|  several  years  as  the  Company’s  Accountant  became  Assistant 
operations.  worth  noting  that  self  -  service  drug  store  chains  experience  ^  Secretary  in  1946.  Secretary  and  Assistant  Treasurer  in  1950 

was  introduced  into  a  number  of  keen  competition  trom  the  food.  Secrelary-TYeasurer  in  19.52.  . . . 

S^CuIWOn  Bros*  stores  about  two  years  ago  and.  variety  and  department  stores  !ss!= 

„ .  .  ,  ,  .  .  although  this  does  not  .seem  to  which  do  a  large  business  in 

IS  vane  y  s  ore  c  am  ojay  jj^ve  had  any  major  beneficial  brand-name  drugs  and  toiletries.  j  ’k  TT  I  \  1 TVT  I  \ 

be  more  Miar  to  people  liv- at  However,  while  other  types  ot  UlVlJJlllllU 

,ng  in  medium  sized  towns  than  , ^3^,  ^^,3^  manage- store  have  encroached  on  the  i  T  l  ^ 

oig  ci  y  we  ers,  or  1  i.s  ^  ment  is  aware  of  the  rising  cost  drug  stores  preserve,  the  drug  rkt'r’T  A  D  A 'T'lrklVTC 


three  months  ended  November  .  ,  „  Notice  is  hereby  given  that  a 

30  last,  the  first  quarter  of  the  shares  of  the  company  on  Oc-  dividend  of  One  Dollar  and 

company’s  fiscal  year.  tober  10th  last,  the  fund  has  be-  Twenty-five  Cents  ($1.25)  per 

The  latest  earnings  figure  is  t:ome  fully  open  end  with  share  on  the  Capital  Stock  of  the 

equal  to  89  cents  a  share  on  the  shares  continually  available  for  Company  has  bwn  declared  for 

8,606,178  shares  outstanding.  This  ,P“’'S*’^®‘'j^‘  asset  value  plus  the  quarter  ending  March  31st, 
compares  with  87  cents  a  share  charges  de-  1959,  and  will  be  paid  on  April 

for  quarter  ended  November  30th.  :  sharenolders  of  wt- 

,957  1  additional  capital  which  has  been: cord  at  the  close  of  business 

$17  282  274  foT^Ihe  pTr^S  under''"  “^rdwick  Stives  presi-  The  Stock  Transfer  BoOks  of 

rev^w  up  from  716.447%6.  In-|P^"‘  .'®.  ‘’T®  diversified -the  Company  will  be  clos*!d  from 

come  tax  orovision  was  $8  717  -  mdu.stries  in  March  17th  to  March  3lst,  both 

369  aeainst  $8  152  044  '  with  management’s-dates  inclusive,  for  the  prepara- 

agaiasi  »  .  az.  . _  judgment  of  comparative  invest-  tion  of  the  above  dividend. 


By  Order  of  the  Board, 

F.  J.  CUNNINGHAM, 
Secretary. 

Montreal. 

January  7,  1959. 


and  Secrelary-Treasurer  in  19.52. 


medium  sized  towns  that  Sted- 
man  Bros,  has  tended  to  concen- 


prohlem  and  is  trying  to  over-  stores  have  fought  back  by  ex- 
come  it.  tending  their  business  to  include 


n  .  ,,  come  it.  tending  their  bu.sine.ss  to  include  I 

rrate  its  business  Perhaps  the  Lu  ■  r  u  .  iL====^= 

relative  lack  of  competition  in  That  the  average  store  has  the  sale  of  new.spapers.  books  ' 
hese  centres  can  partly  account  ‘'how  any  marked  im-  and  magazines,  tobacco  and  sta-, 

for  the  excellent  record  which.  Pnovement  can  be  seen  from  the  Honery;  in  many  cases  they- 
in  the  six  years  to  19.57.  shows  'h^'  sales  per  unit  in  fiscal  have  also  opened  up  snack  bars  Ac.d^a^^Ati.^n^u 
an  increase  in  the  operating  I ’^53  amounted  to  just  under  I  and  soda  fountains.  a  a' 

profit  from  $1.72  million  to  $3.04  ""f*  ‘hat.  in  fiscal  19.58.;  It  is  against  this  background r^Vu"o„,an "  s«, 

million  and  a  ri.se  in  earnings  'h^y  j“st  under  .$740.0(81.1  that  the  record  of  G.  TamblynlAjsus  c^rp. 

per  share  from  $1  77  to  $3  .X3  Increased  competition  is  the  pro-  has  to  be  considered,  and.  in  the 

but  for  the  main  rea.son  bchind"’'^'^  here,  and  the  fact  that  the | circumstances  it  has  been  a  very | scoHa  ^  .... 
this  growth  one  must  clearlvT^nee  of  products  covers  the  5 1 satisfactory  one.  A  large  part  of' Bndse  c 

look  to  the  policy  of  the  man-!""'*  variety  plus  moreithe  cxpan.sion  has  been  carried istanic.v  Brock  ci.  a-  . 

agement  expensive  types  of  the  kind -out  through  acquisitions,  but  the  cemeni  r 


DIVIDEND 

DECLARATIONS 


I  ment  values.  Net  asset  value  per  nrrfor  nf  iho  R«Qra 

nf  iShare  on  November  .30,  1958,  ^  f 

m€OT  (jTOWth  vvas  $12.30.  an  increase  of  17%  CUNNINGHAM, 

-  .  *r  *  jy*.  i (adjusted  for  the  split)  over  the  „  ,  Secretary. 

1st  Notional  City  value  .six  months  previously.  ^^uar^V  1959 

_  •'  “The  total  value  of  all  goods  7.  1959. 

and  services  produced  in  Can-  _ j  f _ I 

NEW  YORK.  —  Combined  net  ada,”  the  report  says,  "is  now  J/CUriat.xMlutes 

operating  earnings  of  The  F’irst  running  at  an  annual  rate  well  cia^i  -a-  Dividend  xo.  .w 
National  City  Bank  of  New-  York  ^hove  the  pre-recession  peak  Notice  is  hereby  given  that  the 

J  •.  Cit,.  DonVlWhich  was  surpassed  in  the  sec- 1 quarterly  dividend  of  Fif- 

and  Its  affiliate,  the  City  Bank,^^^^  Thoughj^^c^aVents^u^i  per  share  has 

Farmers  Trust  Company,  for  the  pgp(  increase  was  due  toi'A"  shares  of  the  Company,  piy. 

year  1958  amounted  to  $60,274,000  rising  prices,  it  now  appears  that!®?’®  shareholder* 

or  $5.02  per  share  compared  with  the  19.58  Gross  National  Product Iness^on  Fe^ri*a'r.v'^27th,°'i9.s9,*  '**'**' 

$60,205,000  or  $5.02  per  share  for  in  physical  teriji.s  will  nividend  No.  4« 

,  at  least  equal  that  of  1957. 

..  .  "We  believe  the  up-trend  will  pegu7aTquLter!v  dSno^'ol  f7^^ 

Sales  of  .securities  by  the  two  continue  and  that  Canada’s  Gross  teen  cen?s  16c 1  per  share  has  been 
institutions  during  the  year  re-'National  Product  in  19.59  will  cx- the  outstanding  euw 
suited  in  profits  of  $3,174,000  after, eeed  the  1957  level  by  a  sub-  able  .April  1st,  359.  to  sharehnWers 

*  „  o-  'stanlialJy  greater  margin  than  in  record  February  27.  1959. 

taxes  or  United  States  where  G.N.P.i  Bv  Order  of  the  Board. 

K'^cSs  pLr  shar7fo*r  ’l957  I*'"'"  oHy  recently  passed  its  pre-j  L.  r  gray. 

01  11  cenus  i^r  snare  loriabc  point.  For  this  reason,'  Secretary, 

Combined  net  ofreratmg  ea  n-lgg^j  g|j,g  becau.se  of  a  tcndencylV'’"''”"' Ph'ToSi 
mgs  together  with  the  net  profit improvement  in  produc-l— _ - 

‘”"L^4ro(^^‘fn  1958^ ""tie-ipate  a  satislac-  STANDARD  PAVING  fr 
were  %3, 448,000  in  m8  or  $5  ^  tory  increase  in  corporate  profits!  MATERIALS  LIMITED 
per  share  compared  with  $58,- c  mnderatinn  of 

914.(«.  or  .4,91  ,»r  9har.  in  1957.1, in  nlw  Csinl  D'VIOEND  NOTICE 
;  At  the  close  of  the  year,  com  g^j  exports  .seems  probable,  and  Notice  is  hereby  given  that  a 
I  bined  resources  of  the  Bank  and  pgpjfgj  qgg^lp^ly  dividend  of  50c  per 

'Trust  Company  totalM  $8,0^  expected  to  increase.  On  the  share  on  the  outstanding  No  Par 
Irnillion  compar^  wdh  $7^7  niil-  hand,  there  is  likely  to  be  Value  shares  has  been  declared 
I  lion  at  September  30  and  $7,803  ig  further  rise  in  government  and  payable  on  April  1st,  1959,  to 
J  year  ago.  1  he  com- ;  ggggumer  expenditures.  shareholders  of  record  at  the 


Bv  Order  of  the  Board. 


L.  R  GRAY. 
Secretary, 


STANDARD  PAVING  & 
MATERIALS  LIMITED 
DIVIDEND  NOTICE 


lion  at  September  30  and  $7,803] 
million  a  year  ago.  The  com-; 
bined  deposit  total  was  $7,128 


msumer  expenditures.  shareholders  of  record  at  the 

“In  contrast  to  evidence  thatidose  of  business  on  March  12th, 


Canada  Cemeni  C 


priSlef  heJe  iI"to*  a3” owm company  might  factory  for  that.  'canadfan'oii'cos.  r!'’ 

ing  reil  estate  as  far  as  pos- 'h""  ''«"""y  In  19,52  a  total  of  fourteen,^--?  “  extra  • 

uhle  The  mainritv  of  the  clnrec  l.slores  were  added  to  the  group-Cdn.  Bank  of  Commerce 

xlDie.  me  majority  OI  me  stores  Ui  .  •  ,  r  ^  Cdn.  Bank  ot  Commerce  extra 

in  the  group  are  under  lease:  seems  possible,  for  in.stance.. following  the  purchase  of  Mer-  cdn.  Bronze  c 

which  means  that  the  moneyj**’"*  "  person  looking  for  a  low-irick  Drug  Stores  of  Edmonton  g^^;  Inv *Fund 

hat  ordinarily  would  have  been  I  '"land  Owl  Drug  Stores  in  Toronto. ,  con^i^ted^^ 

spent  on  acquiring  property  hasl'^''"^ , to  a  store  dealingjln  1954  the  30  Canadian  drug-  Crown  Cork  i-  Seal  Co.  Ltd. 

oeen  used  to  expand  the  *yP'*  Bier-i  stores  of  Louis  K.  Liggett  were  Haviiiand  Aircraft  ci.  'A' 

chandizing  side.  Improvements r person  looking  foriacquired  from  the  U  S.  company, iOom.  steel  t  coai  co . 

to  the  properties  are  written  off!'"'""''  expensive  products  mightiRexall  Drug,  with  the  provision  Dominion  Fabrics  pid . 

through  a  depreciation  account  ‘f' S'""  " ‘*'‘P"''*"’'>"Mhat--Tamblyn  .should  have  thei^^“  Ta;  — 

over  the  period  ot  the  lease,  and!®*"'^'*'  This,  of  course,  is  mere! right  to  carry  Rcxall  merchan-jijonoiiue  Bros.  . 

the  only  other  imnortant  jfem  neverthe-Jdize  and  use  the  Rcxall  namelDu^,",  pre^cs  ci.  ’a*  . 

to  be  written  off  is  the  Toronto «i«st  ol  its  stores  until  19(i4,,^.^^ 

warehouse  —  the  focal  point  ofP'’'’*'*  '"  *erms  of  sales  in  fiscallwith  the  option  to  renew  for  an-  Enamel  k  Heating  ci.  'A'  . 

the  operation,  .'**•'*3  was  4.47  per  cent  and  lhatlolher  ten  years.  . 


handled  by  department  stores,! record  is  none  the  less  satis- icanada  Foils  c: 


million  compared  with  $6,732  mil-  Canadian  activity  and  profits  are!  1959 
lion  and  $6,817  million,  respec- ; pushing  beyond  the  best  previous! 


.1,1  H'^'y  ,  .  .  .  ,  ,  .  records,  many  attractive  Can- 

n-At  P  "*’  ""Radian  stocks  are  still  available  at 

their 

.SOT  -aggregated  $747,775,^  or  $62.31  gp^j  jpg^  highs” 

^  iper  share  compared  with  $742,-  _ _ , 

sSa,  903,0(X)  or  $61.91  per  share  at  . , 

September  .30  and  $?35, 764.000  or’NCW  ReQUId  Plant  ! 
$61.31  per  share  at  the  end  “f  _  ^ 

“  .K  I  f  Th  I  for  Dorn.  Bridge 

i  At  the  close  of  the  year  the  3 

'  ^  bank’s  resources  totalled  $7,926  .  ,  - - 

.15  million  compared  with  $7,686  mil-  Dominion  Bridge  Company,  Ltd. 

lion  at  September  30  and  $7,637  plans  to  build  a  steel  fabricating: 
.27'i,  million  at  the  end  of  1957.  De-, plant  in  Regina.  Sask..  in  view 


New  Regina  Plant 
I  For  Dorn.  Bridge 


By  Order  of  the  Board. 

H.  A.  SAWYER. 

Secretary. 

48  St.  Clair  Ave.  We.st, 

Toronto  7,  January  6th.  19,59. 

ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Pfierrmd  Dividend  Notice 


Dominion  Bridge  Company.  Ltd.'  N^I.!d“ 


This  warehouse  handles  the  5,'"  1958  it  was  4.17  per  coni.!  -phe  expenses  incurred  in  the;j: 


Federal  Grain  Cl.  'A* 


million  compared  with  ?7,68()  mil-,  onage  l^ompany.  Ltd.  dend  of  One  and  One  Eighth  per- 

lion  at  September  30  and  $7,637  plans  to  build  a  steel  fabricating, 

•  1 1  •  A.  *  .J  c  I  '  ?  ^  L^umuieiive  *  reieYred  SLoclc  of 

million  at  the  end  ot  1957.  ixe-jplant  in  Regina.  Sask..  in  view  Company  for  the  qiiarter  ending 

Dosits  amounts  to  $7,010  millioni^i  .u  ,  . .  .  J»nuBry  .ri.  ISSS,  payable  Febnwry  j. 

..ntvinororl  uiifh  CKRIA  milliz>n  **  oCOWlOg  industrialization  of  1959  to  Stockboldera  of  record  at  the 
as  compared  with  $6,614  million  cIom  of  bu.ine.s  on  January  12.  1959. 

and  $6,693  million,  respectively.  province.  By  order  of  the  Board. 

Total  loans  were  $3,836  million  Though  mainly  for  the  purpose  cameron  hcwgh. 

compared  wdh  $3,639  rnillion  at  of  fabricating  structural  .steel  for  wontre.i,  p.q..  j.nu.ry  s,  i959""'*”’ 


lino  .Yaiciiuuoi-  iioiiuii.T  iiiv  ,ji  Aiiu„....u  _ 1  u  ir  11.  ‘  ' Fra.ser  Cos.  extra  . 

cents  to  $1  ranee  of  coods  which  '^‘•hough  nearly  half  the  an-, acquisition  of  Liggett  were  noti 

cents  10  range  01  goons  wnicn  I  u.-ciopsc  jg  rarripH  nnt  in:-  .-r-  J-  .  I  J  General  Dynamics  .  2.00 

the  company  deals  in  and.  apart  .u  ‘  .u  T  "  J“sHfiea  immediately  and  earn-  General  Eieetric  co .  2.00 

r  1-11.  ihe  first  SIX  months  of  the  l.scaliinoc  npr  sharp  paspH  sliohllv  in  General  Steel  Wares  C  ..  .40 

from  supplying  the  111  company-  snare  eased  slightly  in 

owned  stores  and  the  *>05  fran-  However,  they  showed  good  Giant  Yriiowknife  . 

ownea  scores  ana  me  ran  oniyiimnrovement  in  both  1958  and  . 

chise  stores,  also  deals  with  a  .  ,  ,  e  aJ  *"iprovemeni  in  oom  iHi>b  ana  ounnar  Mines  .  . 

few  stores  ouUide  the.  group.) 19.57.  Ihe  total  in  19.57  being  $1.95  G.vpsum,  ume  .  1.20 

The  franchise  stores  are  oner-  during  this  period.  Thus  pp^  share  following  the  2-for-l ,  Hamitton  cotton  Pfd.  .  5.00 

^  in  fiscal  1958,  when  sales  totalled  .lork  snlit  Furthermore  there! 

ated  under  the  general  direction  . *  ....  .  ,,  ,  siock  spm.  runnermore,  mere  Holt,  Renfrew  2nd  pfd.  sa.  ..  .s.oo 

of  Stedman  Bros.,  and  another  JTiillion  and  the  net  profit  ^as  been  a  gradual  improvement! ^^®'^»****  *'"***'  c  .  1.20 

principle  of  the  pohey  is  tha'  **'’*'^  million,  sales  of  $20  ip  profit  margins  since  Ihe  Lig-  imperial  Bank  .  1.40 

,  .  .  ,  ,  .  .  ’  I  million  took  place  in  the  first  InpU  arnnisiUnn  and  in  IQA?  JnSia™  8«'ll  . *1® 

if  a  franchise  store  is  not  being  .  ^  i,  a  acquisition,  ana  in  i9b/  imemaiionai  utii.  c  .  t.oo 

■xffectivplv  manacpd  Stedman  r”'  resulted  in  a  net  parnings  on  gross  income  am-  interpm.  Bids,  credits  . 70 

can  tTe  overr *523,000.  luunted  to  8.1  per  cent  before  de-  . " 

appoint  its  own  m.anager.  :  However,  this  is  a  factor  lhatipreciation,  interest  and  tax.  c  ;; ;;; 

Althniicrh  four  neu;  ctnree  throughout  a  consider-  the  net  profit  amounted  to  3.28|Loblaw  Companies  Cl.  ’A'  .40 

Aiinougn  lour  new  stores  were!  .,  .  Loblaw  companies  Cl.  B  .40 

opened  in  1957.  the  company  isif  Pf  "f  merchan-^per  cent.  I  / 

now  engaged  in  a  programme  ot  j^'^'"^  ,.'‘"'*^’7"^  I  showed  a  further  .sub  '  i  MacMil.  &  Bloedel  Cl.  ‘B’  ext. 

consolidation  with  a  view  to  im- 1  "  7"  7®  7 '"crease  in  1958.  and,  Mexkan'^LUhtT  !  :  ;  .  .  i.oo 

proving  profit  margins  Unfor-  '"^^"^^  '  ’  Nevertheless,  if  thej^ijj,  introduction  of  self-ser-  Minne.soia  &  Ontario  .  i.oo 

tunately,  sales  are  not  reported,  ''‘c’C  in  many  stores,  a  further !  . 

so  it  is  impo.s.sible  to  detect  the  "PeraHons.  there  jn^prgvement  in  profit  margins  I  _ . “ 

trend  here.  cause  for  some  concern  in  the  before  interest,  depreciation  and  i  Northern  Queber  power  .  i.#>o 

One  of  the  mo.st  encouraging  ®‘’'  months  jgx  may  well  have  been  seen.  Ontario  .sieei  c  . 

features  is  the  sound  liquid  posi-  ***59  for.  although  sales 'jg^gre-st  charges  on  the  $1.3  mil-  Pacific  au.  cdn.  inv . 

tion;  working  capital  of  $6.19i'"''7^®'^  5  *  P'"' 7"*  *"  *21.3|,ion  g.,,  pgr  cent  debentures 

million  at  December  31.  1957,!*^*  profit  was  re-ijgj^yg^j  133^  April  will  have  affec-  Provincial  Bank  . so 

amounting  to  $15  per  share  andi  *"  $474,000.  This  net  profit  pgj  profit,  but  the  re  ■  i  Quebec  Power  .  1.60 


^  earnings  on  gross  income  am-  im^rpro.  Bids,  credits 

I  a  J  i  «  a  a  L  e  J  lovestors  Mutudl 

iounted  to  8.1  per  cent  before  de  ! 


las  compared  with  $6,614  million  “  .  ®  lanaflu.iii  ui 

land  $6,693  million,  respectively.  Peo’^mce. 
j  Total  loans  were  $3,836  million  Though  mainly  for  the  purpose 
compared  with  $3,639  million  at  of  fabricating  structural  steel  for 
|September  30  and  $3,868  million  buildings  and  bridges,  the  new 
:a  year  ago.  Holdings  of  U.S.  plant  will  also  contain  completel 
I  Government  Obligations  totalled  i  warehouse  steel  stocks  for  local 
$1,512  million  compared  with  $1,-:  industries  as  well  as  a  reinforc- 
559  million  and  $1,156  million,  ing  steel  service.  This  will  be 
respectively.  the  fifteenth  Dominion  Bridge; 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Claftff  A  Dividend  Notice 


By  Order  of  the  Board. 

CAMERON  HOUGH, 

Secretary. 

Montreal,  P.Q..  January  5,  1D59. 


\Record  Year  For 
Guaranty  Trust 


the  ratio  of  current  assets  ”'’  5'  P^*"  °"|sults.  nevertheless,  should  be  Ltd.  c 

current  liabilities  being  7.15  to  against  2.60  per  cent  in  tne|ggfjg{ggjgLy  with  earnings  per|j.hg,^i„,  y,  ^  p 

Together  with  the  low  pcrcent-r"'^'^''®P‘'"'^*"^  period  of  the  pre-jgi^g^g  possibly  a  little  higher  shawm,  w.  &  p.  c. 

.  ®  _ J- Ivious  year.  5!'®''*!"-^!'.®"’*  ^ 


age  of  earnings  paid  out  in  divi- 


!than  in  1957. 


I  Sherwin-Williams  C  extra 


.68  .17 

1,33  1/3  .33  1/3 
1.80  .4.T 


respectively.  the  fifteenth  Dominion  Bridge;  cu%i>  a  Dividend  Notiom 

;7.i  The  affiliated  City  Bank  Farm-  plant  in  Canada.  In  the  prairie  -i^otick  i,  hereby  *iv«,  that  a divt. 
150  ers  Trust  Company’s  resources  -  provinces  the  Company  has  oper-  -I"  dena  of  $0.30  per  .hare  <3%  on  the 
totalled  $162  million  compared  ated  for  many  years  steel;  Aa^k*oft^c<^S^rny!T^ab^ 
1.1s  with  $161  million  at  September  fabricating  plants  in  Winnipeg,  March  3.  1959  to  stwUioiden  or 
2-^  30  and  $166  million  a  year  ago. ,  Edmonton  and  Calgary.  '  ?!^™,7,o%s9“* 

.30  Total  deposits  were  $118  million  The  new  plant  will  have  space  =  r  1.  b...  a 

compared  with  $118  and  $124! for  future  expansion  and  for  the  "cameron  hough 

,5  million,  respectively.  eventual  manufacture  of  other  Sravtarv. 

•  25  — -  Dominion  Bridge  products  such  Montreal,  P.Q..  J.nu.ry  S,  1959. 

n  J  r*  t^nks,  pressure  vessels  and  ■  ..i.ii  ■ 

„  Record  Year  tor  "'^er  forms  of  Platework.  Plantj  n  aaiinIBC 

completion  is  expected  towards  bUNNAK 

\  Guaranty  Trust  y®"'’  The  initial  LIMITED 

.10  ^juuiuniy  M  ruat  investment  will  be  about  $1,000,-  i-inni  i  cm 

.40  — -  '000  and  the  number  of  employees  DIVIDEND  NOTICE 

•20t  Guaranty  Trust  Company  of! is  expected  to  reach  L50  after 

N?  Canada  in  1958,  with  profits  de-  sla*"'  of  operations.  .  The  Board  of  Directors  of  Gun- 

A®  cooifo  ooa  ' - - —  "ar  Mines  Limited  at  a  meeting 

“  b  b  b  ^  /b^  L  ^  ^  ^  Ciifnliie  ""  .January. 

^  highs,  had  the  best  year  in  his- 1)111311  jUipiUS  1959,  declared  a  dividend  of  75c 

.15  tory,  J.  Wilson  Berry,  president.!-  r  T^A  share  on  the  outstanding 

reports.  Earnings  increased  i7%'->CGn  rOf  I  LA  shares  of  the  Company  payable 

to  $1,008,840  and  alter  deprecia-:  -  f 

Ition  of  $98,408  and  taxes  of  $400,-!  Winnipeg.  -  It  is  expect^  '^*|cLe  bus^  on  the  2ad  day 
910,  the  1958  net  is  equal  to  $1.70  Trans-Canada  Air  Lines  will  show  March,  1959. 
a  share  compared  with  $1.61  in!  a  “small  surplus  ”  in  19.58  lor  the  ^gy 

1957.  Dividends  of  $240,000  or  80- eighth  consecutive  year.  Gordon  gj  .January,  1959. 

•'*  centc  a  share  were  paid.  R.  McGregor,  company  president.!  „  „  „  onapH 


ompletion  is  expected  towards  GUNNAR  MINES 
le  end  of  the  year.  The  initial  LIMITED 

ivestment  will  be  about  $1,000,- 

f)0  and  the  number  of  employees  DIVIDEND  NOTICE 

i  expected  to  reach  L50  after 

lari  of  operations.  The  Board  of  Directors  of  Gun- 

- — —  nar  Mines  Limited  at  a  meeting 

ic^„ll  C..,.mIeeo  held  on  the  5th  day  of  .January. 

Dindll  jUrpiUS  1959,  declared  a  dividend  of  73c 

I-  —  Tr  k  P*^''  ^hare  on  the  outstanding 

'!>G6n  rOr  I  LA  shares  of  the  Company  payable 

_  'on  the  17th  day  of  March,  1959, 

Winnipeg.  —  It  is  expected  Ihatjf"  shareholders  of  '’^^ord  fhe 
J  .  ,  close  of  business  on  the  2od  day 


icentc  a  share  were  paid. 


dends,  this  suggests  that  there;  With  earnings  per  share  re-;  ^he  management  is  concen- DaiJira  cl  ^b’ 
is  scope  for  higher  income  in  thel^ucL'd  to  49  cents  from  55  cents, jjpgjjgg  „„  adapting  the  system:®*  Lawrence  corp.  c 
future.  The  stock  is  reasonablyj'f  '®  Possible  that  the  total  for  self-service  which  coiiid  in-  N.'  slat"  extra  ...; 
valued  on  a  price/earnings  basis i> he  year  may  fail  to  come  up  crease  profit  margins  further.  ffaJIdart  Pavins”'''  ! ! ! .' .' 
and  has  attraction  for  .stcadyjJo  the  $2.29  per  .share  seen  last  company  is  a  well-|s‘®*"6®f»!s  Ltd.  ci.  a’  ... 

long-term  appreciation  possibili-it'me.  even  though  the  company  „^3„gg^,a  concern  the  stock  *  ^  . 

ties.  has  .slated  that  .some  non-recur-ip^ice  seems  to  be  already  dis- ' 


.M1/3I  stated  here  this  week. 

70>  "J  a  record  level  of  $186.-  ,  ,  .u  r- 

.70t  I497,(K)0  at  Dec.  31.  a  $43,986  000  addro.ss  to  Ihe  Canadian 

-increase  over  a  year  ago  De-  ^lub  here,  Mr.  McGregor  said 
n  posits  by  the  public  at  $63,706,000  *hat  financial  results  will  not  be 
.s.5t  are  up  from  $48,864,000,  while  until  the  company's  an- 

•“'j  capital  and  reserves  are  $270,-  "*•"•  ceport  i.s  compiled  and  ap- 
1000  higher  at  $5,614,000  Ca.sh,  j  Proved,  "but  it  seems  reason- 
>®  i bonds  and  other  liquid  securities' able  to  expect  the  company  s 


By  Order  of  the  Board, 
THOMAS  P.  O’CONNOR.  Q.C.. 

Secretary. 

”  INVEStORS^MimML 
OF  CANADA  LTD. 

Dividend  No.  3S 

Notice  is  hereby  given  that  a 


Toronto-Dominion  Bank 


Zeller's 


;ring  expenses  were  incurred  '"  counting  the  possibility  of  a  con-;0"i*e<*  corps.  Ltd.  ci.  'B’  ex. 

the  first  half.  One  encouraging improvement  in  earnings  1  HSlon"  G^a"" 


point  brought  out  in  the  interim 

A  somewhat  unique  operation  -  report  was  the  tact  that,  on  a  phc. 

in  Canada,  Zeller’s  not  only  j  comparative  atorc  basis  (that 
landles  the  5  and  10  cents  var-j excluding  new  stores  and  thoseiTambi^n  3i',x 


over  the  next  year  or  .so. 

Price  Div.  Earned  Yield  P  K 


Ventures  Ltd.  Sa. 


jof  $.37,325,000  are  equivalent  to- •’cvenues  will  have  increased  over  dividend  of  8  cents  per  .snare  na^ 

88.6%  of  demand  deposits.  ,1957  by  15  to  16  per  cent  and  thallbeen  declared  on  the  ou^tanding 
.  ,  :  over  all  expen.ses  will  have  in-  Capital  Stock  of  the  Company 

i^siis  *'“:7a*’«:f6j;ro|crea.sed  proportionately.  ‘ H  If  S 

Profits  (a)  1.008,840  858,273  “There  is  reason  to  believe  that  shareholders  of  re  , 

iNai  per  share  (b)  11.70  Ji.sii.u  -n  u  ii-close  of  busincss  on  January 

I  <a)  Before  dcprei  iation  and  taxes  ! 'he  company  Will  show  a  Small 
(b)  After  depreciation  and  taxes. 


Western  Plywood  Cl.  ’B’  . 
10J  11  1  Westminster  Paper  Cl.  ‘A* 
1  17  i«  1  Westminster  Paper  Cl.  ‘B’ 


$186,497,000  $142,551.000 1  j  ‘  ^  *  i 

6.3,706,000  48,864,000 1  crea.sed  proportionately 


surplus  after  charges.’’ 


30th,  1959. 


Annual  meeting  will  be  held  ini  Mr.  McGregor  described  brief 


iety  of  merchandise,  but  also|affected  by  re-modelling)  sales '‘'".‘‘^-'ear  e„'d®ed  lio"  3r:'''iV57.'"’  ud. 

ieals  in  many  classes  of  goodsjshowcd  an  advance  of  1.3  peri  ••  Year  ended  jan.  31.  lo.is.  KaminK.,  — 
landled  by  the  department  1  cent  jin  six  months  ended  ju1.v  31,  1958.  were  ’‘J.®*;^.  v'®' 

.  .  ^  Cfiii.  (4^  cents,  against  ,>5  cents  in  the  sameiha.  xSemi*ann 

stores.  At  the  beginniil^  of  1958, |  company  is  still  in  previous  year. 

:he  group  comprised  63  stores,  j  midst  of  an  expansion  and  mo-  ^  ■■  i 


Zeller’s  Ltd.  pfd .  2.^5  Feb.  2 

Note-  t'nless  otherwise  indicated,  dividends  are  on 


quarterly  basi 


•12’'^  I  Toronto  on  January  22nd. 

.30 _ 

Hct  Asset’s  Gain 


’>{  which  55  were  Zeller’s  and  SIdernization  programme,  and  it'  Rmn/tfor  A?n/ic/c 
Federal  5-10-15  cents  to  $1.00; is  interesting  to  note  that  a  DOOSIS 

stores,  the  latter  being  a  small, number  of  the  newer  units  are  Cnnnritv  In  15665  better  IViV 

:hain  acquired  by  Zeller’s  in  being  favourably  located  in  - 

'®52.  shopping  centres.  ^tiuthpTn  Mill  '"‘^''ease  of  9  per  cent  ir 

A  number  of  Federal  stores;  Despite  the  decline  in  carning.s  sales  of  the  automotive  industrj 

nave  been  renovated,  enlarged -jn  the  first  half  of  the  current!  ,  |  ^  during  1959  is  estimated  by  Gen- 

and  changed  to  Zeller’s  stores  year  the  .stock  has  managed  to  T!.^t.Lcor!eral  Motors  of  Canada  Ltd.  E.  H 


'49  cents,  against  .55  cents  in  the  sameiSa.  xSemi-annually ;  Int. —Interim;  Arr .--Arrears;  (U.S.)  U.S.  funds;  t  Includes >  piiti/l 

period  of  previous  year.  .ex^as.  _  _ _ _  - _ j  WiM  l  UHU 

;  - ^ '  I  I  r  LA  -ll  I  York.— The  hazard 

^  RnuintPT  G.M.  of  Canada  |JohnS-ManVllle  in  me  in  its  initial  annual  I 

^Dowater  Doosts  c...  men  Fibre  Gloss  Field  '"creas 


lly  the  electronic  re.servations  sys-  .  . 

Icm  which  TCA  now  is  investigat-  Winnipeg, 
j  ing  and  hopes  to  install  by  the 
I  spring  of  I%1.  I>l  .  fv 

;  “The  system  would  eliminate  W6ST6rn  Vjy 


E.  G.  0.  HOWARD. 
Secretary. 


New  York.— The  Lazard  Fund,  ticketing  procedures| 

Inc.  in  its  initial  annual  report  !®'*'''^®'’' 

^  “■'AoiiU  inn  in  imnnnfni4  rn. 


I  $665  B6tt6r  1959 


ibre  Glass  Field  '"creased  by;®g|.^g^jgg^" 

Asbestos.  —  .lohns-Manville  hasj"''®'^  17  million  to  $135,218.2.57,  by  operating  costs 
_ _  ,  _ _ December  31,.  1958  from  the,  - 


W65t6rn  Gyp5um 
Boo5ting  Output 


said,  'resulting  in  improved  re-  _ 

servations  service  and  lower  Winnipeg.  —  A  further  addititin 


become  a  major  competitor  fori. 


wwwwiwv.iw,  Asbestos.  —  .lohns-Manville  has  I  oy  operating  costs.  ],g  company's  plant  capacity  in 

'  become  a  major  competitor  fonP^!^^  accct  kai  he  i Calgary  has  been  announced  here 

An  increase  of  9  per  cent  in  rjurp  market''"‘“^*  ARGUS  ASSET  VALUE  ^  V  Damerell,  managing 

sales  of  the  automotive  industry  ...  ?!  •  ..•  r  i  ""  J'''y  'L  '"oS.  Net  asset  Indicated  asset  value  ol  tbCjjijpggfgj.  gj  Western  Gypsum  Pro- 

during  19,59  is  estimated  bv  Gen-  L.O.F. -value  per  .share  at  Dec,  31.  had, common  stock  of  Argus  Corpora-  Limited. 

,  .  '  _  J  I  c-  H  Glass  Fibres  Company.  iincreased  to  $15.91.  from  $14,45  tion  was  $55.77  a  share  at  Janu-  Arrangements  have  been  made, 

jerai  Motors  ol  Canada  Ud.  h.  h.  ^.^gg^fg^  gf  gj,  ggj  the  on  September  .30.  and  the  initial  ary  9  compared  with  $53.15  at  , Mr.  Damerell  said,  to  produce  a 

1  Walker,  president  of  that  com-  jg_  business  of  the  Toledo  *'3.875  on  July  11,  19,58.  November  30,  last  and  $28.06  at;further  18,000.000  feet  of  gypsum 


in  recent  vears  At  nresent  more  •  a  "ui  r  - poration  at  Calhoun,  Tennessee, r“’  ‘  <-aiic,ud  uiu.  r..  Transfer  of  all  assets  and  the  on  September  .30.  and  the  initial  ary  9  compared  with  $53.15  at  , Mr.  Damerell  said,  to  produce  a 

han  half  the  business  is  in  On produced  its  first  millionth; Walker,  president  of  that  com-  ggj^g  business  of  the  Toledo  *'3.875  on  July  11,  19,58.  November  30,  last  and  $28.06  at ; further  18,000.000  feet  of  gypsunj 

.  .  th*  H  ‘  ■  n  ^  would  seemit^OH  of  newsprint,  just  a  few  daysipany  told  a  press  conference  in  firHi  second  largest  in  the  fibre  worth  on  the  8.500,000  November  30,  1957.  E.  P.  Taylor.  ,5o3pfj  a  year,  bringing  the  total 

ario,  about  one-tnird  IS  in  Uue-|.vviser  to  defer  any  contemplated -after  placing  its  fourth  paper  |  Montreal  held  prior  to  the  Moto-  glass  industry  in  point  ot  annual  I  s'’"';cs  outstanding  increased  President,  stated  at  annual  capacity  of  the  Calgary  plant  to 
lec  with  the  remainder  spread: purchases  here,  al  least  until; machine  in  operation.  The  his-’rama  preview  there.  sales,  to  newly-organized  Johns-j''^®*  during  Ihe  period  ended  meeting.  Major  investments  con-;about  69,000,000  feet  a  year.  The 

3ut  among  Nova  Scotia.  New|therc  is  .some  evidence  that  thei'or'cal  millionth  ton"  was  pro-  This  indicates,  he  pointed  out,  Manville  Fibre  Glass  Inc.,  a'September  30,  and  10,1%  during  sist  of  400,000  shares  B.C.  Forest  additional  capacity  is  expected  to 
Brunswick,  Manitoba.  Alberta  pmtit  downtrend  has  been  re-  ('"ced  on  the  new  machine.  Bo-  that  Canadians  are  expected  to  wholly-owned  subsidiary  of  Johns-  quarter  ended  December  31.  Products:  400.000  C  a  n  a  d  i  a  n  be  available  by  May  in  time  li 
snd  British  Columbia.  versed  iwaters  Southern  is  a  subsidiary  buy  an  estimated  400,000  cars  Manville  Corporation  has  been  Unrealized  portfolio  appreciation  Breweries:  .385.000  Dominion i meet  the  seasonal  demand. 

From  the  sales  angle,  it  would  1  'he  Bowater  Corporation  of 'and  75,000  commercial  vehicles  accomplished,  says  A.  R.  Fisher,  amounted  to  $17,079,314  jr  $2.01  Stores;  900.000  Dominion  Tar  &  A  $700,000  expansion  project 

xo  imivKcihi.>  In  niinetinn  fhnl  ^  T  Li  ' Noith  America  Limited.  in  1959  —  second  only  to  the  re-  chairman  and  chief  executive  P®'"  share.  Chemical;  1.500.000  Massey-Fer-  last  July  doubled  the  Calgary 

36  impossible  to  question  the  G.  Tamblvn  Installation  of  the  new  unit  cord  breaking  total  of  499,000  officer  Net  income  of  $1,218,472  will  bejguson  and  1,000.000  shares  St.  plant  capacity.  The  latest  expan- 


snd  British  Columbia.  versed. 

From  the  sales  angle,  it  would  1 
36  impossible  to  question  the|  Tomblyn 


!  North  America  Limited.  in  1959  —  second  only  to  the  re-  chairm 

Installation  of  the  new  unit  cord  breaking  total  of  499,000  officer. 


marked  the  completion  of  the  new  cars  and  trucks  sold  in  1956.  Johns  -  Manville  Fiber  Glass  '"  'he  Lawrence  Corporation 


(''nmnfl.nV  Inrfpx  **^*^’^  "^second  major  expansion  at  theiMany  1955  new-car  buyers.  iti,  has  takon  nv^r  manaupment  “  7V . .  . 

^umpaiiy  ,the  very  few  major  retail  indus-  mill  which  began  ^rations  founwas  believed,  would,  he  said,  re  payable  January  15.  19.59 

‘"Maxsey  Fergua«n**8  '"  "h'rh  'he  chains  do  nol  and  a  half  years  ago.  Newsprint  turn  to  the  market  this  year.  fibre  glass  refeaVch'^ and  tech-:^-^ 

7  "»58  total  dpug  capacity  has  now  reached  430,0(M)  “Alter  taking  a  long  look  a  ,  Waterville.  Ohio,  ihp  fi.nH',  enintx 


form  of  a  dividend  of  12  cents  a  Directors  were  re-elected. 


Argus  Corp. 
Biltmore  Hals 
Bowaters 

B. C.  Telephone 
Campbell  R.L. 
Can*Erin  M. 

C. I.F. 

Caasiar  Asb. 

B.  J.  Coghlin 
Copper  Rand 
R.  L.  Crain 


sion  means  it  has  tripled  iti 
capacity  in  a  single  year. _ 


2,  Moore  Corp. 

12  Nat.  Can.  B'k 
7i  O’Brien  Gold 
9,  Portage  Is. 

8'  Que.  Cartier 
9;  Renabie  Mines 
3; Royal  Bank 
9'  Salada-Shirr. 

12)  Scudder  Fund 


.a,.  Canada  ac.aaM  .ona  aanaaily  compared  .a '  anahe  ^daa.av  a  p„ap^,a  aad^  Se?rr";;are3''‘;y '  uS'? 


»:for  $350  million,  of  which  the ‘"•‘§‘""1 '^"Pa'-’hy  o' '30.000  tons,  ""'’^own  'or.  '959.”  Mr.  Walker|g,3^^  ^.g 

^chains  afrnimiprf  fnr  t/14  miiUpn  I  The  tourth  machine  IS  designed ; Continued,  we  think  the  im-'  _ 

9  .  ,  ,  "’!to  operate  at  speeds  up  to  3,000  mediate  future  justifies  great  ...  D  J 

4  or  one-eighth.  3  newsprint  optimism.”  McLeOn,  Bud: 


DeCouriey  Biew.  9; Silver  Miller 
D  of  C  Gen'l  S'  Stedman  Brox 
Oom.  Bridge  2i  Sup’r  Propane 
Oomioion  Tar  3  Syivanite  G. 
Fam.  Playeri  8;Tamblyn  Ltd. 
G.M.  of  Canada  2;Temagami  M. 
Guaranty  Tat  2!  United  Keno 
Inter.  Nickel  7-111  Walker-G&W 
Johns-Hanville  2  Zellera  Ltd. 


•  This  does  not  mean  that  Tam-  production  record  never  yet:  Excluding  European-built  cars. .ij  —  :*  Vfliue  Ud 
jlblyns,  the  large.st  individual  drug  achieved.  j.Mr.  Walker  stated,  GM's  share;  Taiu* 


12 (chain  in  Canada,  has  the  field - 

®  ODen  for  unlimited  evn?tri.;inn  SALADA-SHIRRIFF-HORSKS 

2  opt II  tor  unlimited  expansion.  transfer  agent  for  Salada-St 


our  own  for  1959,’’  Mr.  Walker holdings,  and  particularly  the 
continued,  “we  think  the  im-'^  ^  ^  Company,  pronounced  appreciation  of  its 

mediate  future  justifies  great  ...  j  j  stocks, 

optimism.”  McLeOn,  Budden  since  September  .30  last,  the 

Excluding  European-built  cars.  \/^lii«  I  In  common  stock  portlolio  has  been 

•Mr.  Walker  stated,  GM's  share; Yaiue  wp  increased  by  purchases  aggre- 

of  the  Montreal  area  market  had  McLean,  Budden  Ltd.  Invest-  gating  about  $55,000  after  allow- 
increased  from  around  50  per  ment  Management  Fund  reports  ing  for  liquidation,  on  publication 


^for  Ihe  comoptitinn  it  mPPt.:frnmiHo^v,  Lt?'‘advfse"s  th’at,  as^at  Dccfm-'cP"'  '"  '952  to  more  than  58  per  values  per  unit  amounting  to ; of  the  Borden  report,  of  all 
9  .  .  J  J  ,1.  "^jber  3181,  1958.  there  were  512.723  com-jcent  in  1958,  and  the  overall  pic-!$15.3l  as  of  December  31,  1958.  i shares  held  in  Trans-Canada 

2 1  independents  and  other  sources  mon  shares  issued  and  oui^sunding  and  ,^^6  for  Quebec  province  was  I  The  gain  of  20  per  cent  during!  Pipe  Lines  and  Interprovincial ; 
Ms  very  keen.  Personal  relation- ®"  ••9' •'>®  '  1958.  the  report  slates,  reflects  I  Pipe  Line.  i 


CANADA’S  ORIGINAL  MUTUAL  FUND 

HAS  DECUteO  ITS 

104’"  CONSECUTIVE  QUARTERLY  DIVIDEND 

il«HT  CfNT*  eH  SHARI 

TAYASlt  FE8.  2,  1959  TO  SHA*t«OlD«S  06  MCO»0  JAN.  15 

TOTAL  OlVIDINOS  818  SHAti  IN  T*5i - J4f 

(100%  G«ATE»  THAN  THE  17f  PE*  SHA»E  PAID  IN  19431 

CASH  WVIOENOS  EXCEED  $31,000,000  SINCE  0*GANIZATK3M 

Canadian  Investment  Fund,  Ltd. 


‘relatively  as  good. 


Ifie  ^nancial  Ifmes 


STOCK  AND  BOND  MARKETS 


MONTREAL,  JANUARY  16,  1959 


Dorn.  Tar  Common 
On  60-Cent  Bosis 

Directors  of  Dominion  Tar 
Chemical  Company  Limited  at  a 
meeting  held  on  January  8th  in¬ 
creased  the  annual  dividend  rate 
on  the  common  shares  from  50c 
per  share  to  60c  per  share.  The 
first  quarterly  payment  at  the 
increased  rate  will  be  made  on 
May  1st  next  when  a  dividend; 
of  15c  per  share  will  be  paid  for 
the  first  quarter  of  1959  to  share¬ 
holders  of  record  April  1st. 

Forthcoming  annual  report  of 
[the  company  it  is  understood 
iwill  reveal  improved  earnings  for 
[1958  over  1957  a  fact  which  un- 
[doubtedly  influenced  the  directors 
to  increase  the  rate  of  dividend 
on  the  common  shares. 


New  Portner 
Dovidson  &  Company 


New  I.D.A.C. 
Lecture  Series 
At  McGill  Univ. 


THE  TREND  of  the 
STOCK  MARKET 

By  Analyst 


ST,  M.*THI.\S  DE  BONNETERRE 
School  commissioners  for  St.  Mathias 
de  Bonneterre.  Quebec,  have  awarded  to 
Placements  Kennebac,  Inr.  an  issue  of 
Si.I.OOfl  fifteen-year,  per  cent 

serial  debentures  at  a  price  of  96.20  for 
$42,000  of  4ii'.s  of  1960-61  and  $13,000 
of  S^b’s  of  1962-74.  On  this  basis  net  cost 
of  bororwing  to  the  commission  is  6.406 
per  cent,  a  grant  of  $44,730  has  been 
given  lor  the  loan  by  the  Provincial 
Secretary 


Directors  of  B  .1.  Coghlin  Co. 

1  Ltd.  a  letter  to  shareholders  over 
the  signature  of  S.  H.  Dobell, 

:  president,  states,  have  decided 
I  that  the  company  should  not  pay 
;  the  quarterly  dividend  which  is 

I  normally  due  at  the  end  of 
'  January 

i  Company  has  been  paying 
^dividends  at  rate  of  25  cents 

I I  quarterly  since  January  19.S5. 

I  There  are  146.6,50  shares  oiit- 
[standing. 

1  Decision  to  omit  the  dividend 
i message  to  shareholders  states. 
!“has  been  caused  primarily  by 
the  fact  that  Watson  Jack-Hop- 
kins,  the  largest  component  of 
|the  Coghlin  group,  has  been  ex- 
iperienring  in  the  la.st  .six  months 
'a  period  of  much  reduced  husi- 
[ness".  The  modest  improvement 
in  conditions  in  general  to  date- 
it  is  pointed  out  has  not  extended 
to  equipment  distributors.  | 

Directors  have  decided  to  re¬ 
duce  substantially  the  Watson 
'  Jack-Hopkins  inventory  of  used  I 
equipment,  and  to  make  heavy 


Purchasers  and 
Distributors 
of  Government, 
Miinieipal  and 
Gorporation 
Securities 


Once  again  investors  in  the 
Montreal  area  have  an  oppor¬ 
tunity  to  learn  how  to  invest 
intelligently  in  bonds  and  stocks. 

The  Investment  Dealers  Asso¬ 
ciation  of  Canada  (Quebec 
District  Executive)  is  providing  a 
series  of  ten  public  lectures  at 
McGill  University  commencing  at 
8.(K)  p.m.,  Wednesday,  .January 
21st.  1959. 

Arranged  in  collaboration  with 
the  University’s  Extension  De-| 
partment,  the  lectures  will  bej 
given  in  the  Physical  Sciences 
Centre,  3450  University  Street, 
each  Wednesday  evening. 

The  series  is  one  of  the  com¬ 
munity  service  courses  and  has 
been  designed  to  give  the  unini¬ 
tiated  a  working  knowledge  of 
investment  principles  and  prac¬ 
tices  This  series  will  be  suitable  j 
either  for  the  person  who  knows 
little  or  nothing  about  invest¬ 
ments  or  for  the  person  who  is 
already  an  investor  and  wishes  to 
learn  more  about  the  subject. 

January  21  —  Background  Fori 
Investment.  W.  J.  Piper.  A.  E.  i 
Ames  &  Co.  Ltd. 

January  28— Bonds  And  Deben-, 
lures,  A,  G.  Mackinnon.  Royal  | 
Securities  Corp.  Ltd. 

February  4— Common  and  Pre¬ 
ferred  Shares.  W.  Y.  Soper.  W. 
C.  Pitfield  &  Co.  Ltd. 

February  11— How  to  Under¬ 
stand  Financial  Statements— I— 
W.  Reay,  Nesbitt.  Thomson  and 
Co.  Ltd.  J 

February  18— How  to  Under¬ 
stand  Financial  Statements— II— 
W.  Reay,  Nesbitt.  Thomson  and 
Co  Ltd. 

February  25— Bonds  to  Buy  for 
Security  and  Income,  A.  G.  Mac¬ 
kinnon.  Royal  Securities  Corp. 
Ltd. 

March  4— Preferred  Shares  to 
Buy  for  Security  and  Income.  W. 

Y  Soper.  W  C,  Pitfield  4-  Co. 
Ltd. 


The  New  York  market  is 
still  flirting  with  the  600  level, 
backing  away  from  it  after 
coming  close,  just  as  if  it  did 
not  really  dare  to  make  that 
final  jump. 

Backing  and  filling  may  be 
the  order  for  the  next  little 
while;  although  a  big  move  in 
either  direction  may  well  be 
underway  we  feel  that  it  would 
require  a  push  from  the  outside 
to  set  it  off. 

Fluctuations  are  narrow  also 
on  Canadain  markets  with  no 
particular  group  providing  any 
leadership  or  any  worries  at 
the  moment. 

Here  in  Canada,  of  course, 
over-riding  considerations  for 
serious  invc.stors  will  result 
from  the  opening  of  Parlia¬ 
ment  and  from  the  budget, 
which  is  still  some  two  and  a 
half  months  away 


TOWN  OF  I.EMOTNE 
Town  of  Lemoyne,  Quebec,  has  award¬ 
ed  to  La  Maison  Bienvenu,  Ltee.  an 
tssiie  of  $3ft8«Sf>0  ten-year.  aVd-S'-s  per 
cent  serial  debentures  at  a  price  of 
fl2.76  for  $143,000  of  .SVi’s  of  19ri0-67  and 
$245,500  of  aWs  of  1968.  On  this  basis 
net  cost  of  borrowing  to  the  municip¬ 
ality  is  6.633  per  rent. 


available,  but  mergers  are 
usually  decided  on  a  basis 
somewhat  more  fundamental 
than  whether  it  will  be  good  for 
the  market,  or  what  it  will  do 
for  distribution. 

The  shortage  of  equities  to 
which  so  frequent  reference  is 
made  as  a  reason  for  the  mar¬ 
ket  rise  is  only  partly  due  to 
the  heavy  buying  by  pension 
and  other  institutional  funds. 

It  is  also  due  to  the  fad  (hat 
there  has  been  relatively  lit¬ 
tle  equity  financing  in  the  re¬ 
cent  past.  The  business  uncer¬ 
tainties  have  had  much  to  do 
with  this.  The  fact  that  bond 
financing  is  offering  advan¬ 
tages.  because  interest  charges 
come  off  the  top.  as  an  ex¬ 
pense  against  which  one  ob¬ 
tains  credit  on  corporation 
taxes,  is  also  a  factor 

There  is  not  likely  to  he  an 
increase  in  the  flow  of  new 
equity  securities  until  business 
starts  expanding  again,  and 
until  business  feels  that  the 


Toronto.- Announced  by  Sal-| 
jada-Shirriff-Horsey  Ltd.  are;  A. 

plans  for  a  subdivision  of  *he  ® 

company’s  common  shares  on  a  [members 
I  basis  of  three  for  one  and  re- [Toronto 
demption  within  the  next  30  dayslPjf^^sed  ti 
!of  all  its  outstanding  534  per  cent||!°" 
i  preferred  shares.  j 

Directors  have  declared  a  divi-, office, 
jdend  of  18  cents  a  share  on  the'  Former 
[common  shares,  payable  March; Commons, 
Il3  to  shareholders  of  record  Feb.lrjeutenanI 


SHAWINIGAN  MEETING 

Holders  of  preferred  shares  of 
The  Shaw’inigan  Water  and; 
Power  Company,  at  a  meeting; 
'February  18.  will  he  asked  to 
approve  of  the  issue  in  future  of, 
first  mortgage  bonds  under  the' 


i  Buainets  Estabtixhed  1889 


MONTREAL 


panies 


of  first  mortgage  bonds 
meeting  December  10.  1! 


The  more  people  look  back 
on  1958  the  more  new  angles 
they  discover  in  the  record 
market  action.  One  of  these 


[cent  cumulative  convertible  pre-  Grace  of  the  Order  of  St.  John 
ferred  shares,  series  B,  redeem-  of  Jerusalem  and  Red  Cross  of 
able  at  $27  a  share,  plus  accrued  Greece.  He  also  holds  honourary 
and  unpaid  dividends  to  the  re-  LL.D.  degrees  from  Montreal,; 
demption  date.  Laval  and  McGill  Universities.  [ 

The  series  B  shares  carry  a  Included  among  his"  extensive 
convertible  option  of  two  shares  business  interests  are:  the  presi- 
of  common  stock  for  each  pre-  dency  of  the  Windsor  Hotel  Com- 
ferred  share  held,  plus  $6  pany  Limited  and  Refinex  Trad- 

Announcement.  made  by  Grant  ing  Company.  Limited;  also  di- 
Horsey,  president,  states  that  the  rectorships  in  United  Asbestos 
redemption  date  for  the  preferred  Corporation,  Limited.  B  r  11  c  k; 
shares  will  be  February  17,  and  ^I'lls  Limited.  Canadian  Home' 
March  11— Common  Shares  toj^^^*  the  share- Assurance  Company  and  Jeffer-: 

Buy  for  Income  and  Profit  A.  A  i holders’  meeting  to  consider  the  son  Insurance  Company  of  New' 

McLaughlin,  Baker,  Weeks  &  Co.  stock  split  will  be  March  Vorh. _ 

March  18— Investment  Manage-;®  , ,,  _ 

ment,  S.  C.  Scobell,  Jones  Reward  ,•  Wdliams,  president  andiConadian  Quofotions 
Seciu-ities  Ltd.  general  manager  of  Proctor  and  /N  ||  1/  C--. ! 

March  25-Building  the  Invest- Company  of  Canada  Ltd.,;'^"  ^ecurifiCS 

ment  Portfolio.  S.  C.  Scobell  James  L.  Lewtas,  Toronto’  'Quotations  as  at  Jan.  13' 
Jones  Reward  Securities.  lawyer,  were  appointed  to  the  Supplied  by  Kippen  A  Co.  Inc. 


BANK  STOCK  RIGHTS 


waxKTTi^ 


BUSINESS  ACTIVITY-vs- STOCK  PRICES 


Offer  Atlraetive  Invest  ment  Oppartunities 


42 s  WDUSTHAl  STOCKS 


WtXJSTSlAl  PKOOUenON 


Over  the  rears,  shareholders  of  Canada  rhartfrred  banks! 
while  being  assured  of  the  safety  of  their  capital  invested,  hav* 
received  not  only  regular  and  increasing  dividends  and  ‘‘extras*’  but 
also  valuable  rights  to  acquire  additional  shares  at  attractive  ixrcea! 

Fonr  of  Canada's  chartered  hanks  are  cnrrently  raising  ad¬ 
ditional  capital  to  keep  pace  with  their  growth  by  affertiq{  rights 
to  their  shareholders  to  subscribe  for  shares. 


new  capital  will  be  able  to  pay 
its  way  in  earnings. 

Of  this  there  is  not  loo  much 
evidence  at  the  present  time; 
less  in  Canada,  in  any  case, 
than  in  the  United  States.  In 
Canada  every  major  industry 
still  has  excess  capacities 
which  must  be  employed,  or. 
w'here  the  excess  capacity  con¬ 
sists  of  fhe  outmoded  and  in¬ 
efficient  part  of  the  total  plant, 
it  will  not  be  replaced  until  it 
can  be  employed  to  ad\antage. 

That  is  why  the  next  few 
months  in  Parliamenf  and  the 
budget  will  have  a  much  more 
profound  effect  on  Canadian 
business  forecasts  —  and  stock 
market  movements  —  than  in 
the  linited  States.  We  lack  the 
flexibility  that  a  huge  domes¬ 
tic  market  of  170  million  gives 
to  that  country. 


angles,  for  instance,  is  the  fad 
that,  in  1958,  the  Dow  Jones 
I  average  showed  an  increase  of 
;  about  148  points.  In  1928  the 
gain  was  only  97  points. 

It  is,  of  course,  impossible  to 
read  anything  into  such  a  com- 
;  parison  but  they  are  made, 
j  just  the  same;  it  is  a  built-in 
,  characteristic  of  man  to  make 
I  comparisons,  such  as  between 
two  left  handed  pitchers  who 
wear  glasses. 

The  1958  market  wore  glas¬ 
ses.  not  blinkers. 

11  wore  glasses  vvhich  en- 
'  larged  every  proespect  until, 
i  by  the  end  of  the  year,  there 
I  were  people  who  could  forsee. 

I  in  the  early  sixties  to  come  a 
j  Dow  Jones  industrial  average 
;  of  1,000. 

'  It  is  at  this  point  that  we 
ask  the  class  to  come  to  order 
and  answer  the  question 
wJiether  we  are  still  talking  in 
terms  of  the  same  values  and 
dollars  to  which  we  have  been 
accustomed,  or  whether  fhe 
market  indeed  leads  a  life  of 
its  ow'n  which  at  no  time  must 
be  related  to  the  more  basic 
facts  of  life,  such  as  produc¬ 
tion.  sales,  earnings  etc. 

This  analyst  only  a  few  days 
ago  was  assured  by  a  knowl¬ 
edgeable  gentleman  that  a  700 
Dow  Jones  level  tor  1959  was 
not  to  be  sneezed  at  The  rea¬ 
sons  given  for  this  forecast 
was  the  growing  shortage  of 
equities. 

But  are  equities  valuable 
merely  because  they  are  rare, 
or  are  they  valuable  because 
they  have  supporting  earnings 
behind  them’ 

The  shortage  of  equities 
could  he  overcome  to  some  ex¬ 
tent  by  splitting  high  price 
securities.  It  would  make  no 
difference,  of  course,  to  the  | 
capita!  involved.  Splits,  as  a  ; 
rule,  bring  slight  increases  in  ^ 
dividend  disbursements.  Per-  ' 
haps  this  will  be  possible  in  ^ 
1959  in  the  case  of  certain  com¬ 
panies.  There  are  a  number  of  . 
candidates  for  stock  splits  in  I 
Canada  (and  incidentally  there 
appear  to  he  also  some  can¬ 
didates  for  mergers.* 

.Mergers  usually  reduce  the 
number  and  variety  of  equities 


pn»  per  Slwre  ftufcb  ctwm 

The  Toronto-Dnminion  Bank  I  for  .S  S.J4  .Ian.  15 

The  Provincial  Bank  of  Canatia  2  for  5  24  MarcJi  9 

The  Bank  of  Nova  Scotia  1  for  5  44)  March  13 

The  Canadian  Bank  of  Commerce  1  for  .S  .12  Maerb  T7 

If  vnii  are  a  holder  of  anv  of  fhe  above  rtghfs  w  httheivti  it 
is  to  vonr  advanrage.  to  exercise  them  without  delav.  We  shaS 
he  glad  to  assist  v-ou  to  exercise  vour  rights,  purchase  adffftional 
shares  or  rights,  or  sell  all  or  part  of  your  rights. 

To  those  not  presently  owning  shares  w>e  consider  fins  an 
opportune  time  to  beiromc  shareholders  and  offer  oor  senocee 
in  this  regard. 


21.00  and  outstanding. 


MARKET  AVERAGES  AND  VOLUME 

MO.MRE.4L  STOCK  EXCHANGE: 

UUl.  Ind.  Comb,  Bsnks  Papers 

.lanuarj-  6  . .  151.3  .101.3  251.3  59.92  464.3 

.January  7  .  152.1  .100.2  250.8  59.90  463.0 

Tanuary  8  .  152.3  .100.1  230.?  60.58  »4.1 

January  9  .  1.53.1  .302.3  232.6  60.76  470.1 

January  12  .  152.9  304.5  254.0  60.76  473.1 

January  13  .  153.0  .303.8  253.6  60.52  474.1 

Change  for  week  -1.7  -2.5  -2.3  -0  60  -9.9 

!953-59High  .  153.1  .304.5  254  0  60.76  474.2 

1958-59  Low  130.2  227.5  195.7  43  84  332.3 

TORONTO  STOCK  EXCHANGE 

Ind.  GoM  B.M.  W.O 

January  6  51S.16  91.39  177.60  141.77 

.January  7  .  .  516.35  90.34  177  02  140.63 

January  8  .  317.44  90  05  178.27  141.25 

January  9  .  . .  519.6.5  89.33  179.,31  143.28 

.January  12  ....  521.69  89  77  179.38  143.13 

January  13  523.03  59.61  179.24  141,87  .  , 

Change  for  week  -4  92  —1.85  -164  -0.10 

1958-39  High  523.08  92.61  182.23  144. !6 

1958-59  Low  393.63  71.20  145.30  124.17 

NEW  YORK  STOCK  EXCHANGE  (Dow  Jones) 

- INDl'STRIAL! 

High  Low 

January  6  .  ...  593.52  .581.88 

January  7  .  592.58  581.07 

.lanuary  8  .  590.11  .580..54 

.January  9  .  .591.84  588.00 

.January  12  . ,  .597.31  589.61 

January  13  .  595.04  587.47 

Change  for  week  -1.48  -2..59 

1.958-59  High  597.31 

1958-59  Low  .  437.30 


733,000  “Affiliated 
652,000  Amencan 

781,900  Canafund  _ 

527,000  Can  Invest  Fund  .  34  9.37 

Champion  .  20  5.58 

Cnmnwith  Internat  .30  7  94 

Corporate  Iniest  .34  9.13 

;  Dom  Equity  52 

;  Dom  Funds  71  j  lO.oi 

Volume  -Exec  Fnd  Can  ',58  5.65 

3.525.0C0  'Grouped  Inrome  20  3.91 

3,785.000  I  Or  .Acrumiilating  5.36 

3.526,000  (Growth  Oil  i-  Gas  8.10 

3,526,000  Imestors  Mutual  32  11.30 

4,205,000  Investors  Growth  6.13 

4,870.000  Leverage  Fd  Can.  17  6.41 

“Mass  Inv  Trust  39(121  1,9.40 

Mu(ual  .Acc  Fd  23.42  7.34 

Mutual  Income  Fd  23.59  5.17 

North  .Amer  Fund 
Sav  A-  Invest  18  5  40 

Super  Amer  Fd  12  6.99 

Supervised  Growth  3  1.93 

Supervised  Income  17  4.05 

•Tele  Electronics  32(1,(43)  14.13 

“Wellington  Fd  Inc  45(45)  13.94 

•— U.S.  Fund 

(  ) — Capital  Gains  Distribution- 


Fund 

GrowRi 


Nesbitt.  Thomson  and  Company, 

LIMITED 

St,  Jamo*  Street  West,  MONTREAL.  Phone  Victor  S-9221 

MOfmtTAI  OCfBtC  TOBO.vrn  (OTTAWA  BAMTTTON  lOWtOT.  ONT.  KlRTUgrUt 
’Tryvrpc';  RFCJNA  CALGARV  FDMONTOW  TA?«;OrnT.F  TlCtORIA 

SAJVr  lOBN  rpETIEPTCTON  M(r»rjrm  H.AI.TFAX  POSTr»»  NT-W  TORE  mujcH 


Mining  markets  in  Canada 
have  not  shown  much  activity 
in  recent  days.  .Aside  from  tne 
gold  group,  which  offers  con¬ 
siderable  speculative  attrac¬ 
tions  oi  er  the  longer  term,  but 
not  likely  for  the  reasons 
which  are  generally  assumed 
to  count,  mining  stocks  are 
awaiting  developments  in  price 
and  demand  for  base  metals 
There  have  been  increases 
in  copper  buying  in  western 
Fjirope  but  the  volume  involv¬ 
ed  is  small  enough  to  be  sup¬ 
plied  out  of  stockpiles. 

In  the  meanlime,  the  spern 
lative  or  prospect  stocks  have 
to  wait  for  development  news 
from  some  of  the  big  operators 
who  are  currently  active  in  a 
number  of  areas 
The  entrance  of  some  big 
list  of  dividend  payers  is  a 
uranium  companies  into  the 
happy  development.  While  the 
industry  still  wonders  aboiif  its 
marketing  problems  some  few 
years  hence,  however,  divi¬ 
dends  must  be  regarded  at 
least  to  some  extent  as  a  re¬ 
turn  of  capita!  rather  than  as 
establishing  a  long  term  trend. 


RAILS 
Low 
160.30 
159.72 
159.32 
162.29 
162  56 


Close 
^91. 37 
583.15 
588.14 
592.72 
592.64 
590.70 
—0.67 


Close 

161.86 

160.10 

162.30 

163.58 

163.67 

163.45 

>1.59 


—V  TILITIES- 
Low  Close 

90.34  91.38 

90*15  91.00 

90.56  91.55 

91.17  91.77 

91.09  91.92 

91.10  91.53 

tO.26  ^0  20 


Volume 

3,690,000 

4,140,000 

4,030,000 

4,670,000 

4,320,000 

3,790,000 


London  S.E 
219.7 
218.6 

216.5 

219.5 

220.9 
220  6 
-  0.9 

225.3 

134.3 


Jaauan’  6 

JaBuarv*  7  .  — 
January  8  _ _ 

Januarj*  9  .  . 

January  12 

Januarx  13  . 

Change  for  week 
1958-59  High 
1958-.59  Low  . 


CONSTRUCTION 


How  fo  Invest  in 
n  Group  o# 
Growing  IndlusMes 


Ind.  N.  Gas  SW. 
Inld  Nat.  Gas  * 
[Jupiter  Oils  5, 
Kroy  Oils  5, 
Lakeland  \.G.  6 


A  Service 


FOft  CAPI7AI  GROWTH -DimStFfCATtOM-fMCOm 


Investors 


A  mn^i  conveDient.  a  most  .satisfaetDrT  wav  m  invest  in  these 
companie':  i«  through  the  «hare«  of  North  American  Fund  of  f^nada, 
A  new  investment  fund  that  will  specialize  m  the  equity  securities  frf 
strongly  situated,  expanding  Canadian  and  Lnited  States  Companies 
in  many  mdiistrie.s. 

An  impressive  group  of  financial  and  investment  management  men, 
now  associated  with  investment  accounts  aggregating  over  5  billion 
dollars,  will  direct  the  Fund.  Their  ob|ective  will  be  to  pay  share¬ 
holders  a  regular  current  income  with  increased  capita)  and  income 
over  the  long  term. 

As  pruiapah.  tre  offfr: 

The  -Norlh  Anieriran  Fund  of  Canada 

Ij’mited 

rommon  Shares  at  SIO  per  sshare 
T‘’lf‘phnnfi  for  further  portinilars,  or  mail  thif  coupon. 


j  CANAnA  STEAMSHIP  I.INES 
Canada  Steamship  Lines  Ltd.  advises 
that  11.100  common  shares  were  issuf,f! 
pursuant  to  the  terms  of  option  and  the 
rompany  has  received  payment  in  full 


A  new  edition  of  our  booklet  "Canadian 
Government  and  Municipal  Financial 
Statistics”  is  now  available.  This  booklet 
contains  in  convenient  form  summaries  of 
the  financial  position  of  Canada,  its  ten 
provinces  and  seventeen  of  its  largest 
municipalities. 

There  is  included  for  each  government 
concerned  a  detailed  financial  statement 
based  on  the  latest  available  data,  to¬ 
gether  with  a  summary  of  statistics  for 
the  past  ten  years.  Statements  comparing 
the  statistics  of  the  provinces  and  of  the 
cities  are  also  given. 


Decalta  5I/5,  Sept.  168  86 


INVESTORS’  INDICES 


-  1956  -  -  1957-58  -  Jan.  Dec.  Dee.  Dec.  Year 

High  Low  High  Low  (Dominion  Bureau  of  Statistics)*  1  7$  1*  11  Ago 

297.8  247.2  290.8  210.1  94  Stocks  (Total)  ..  U7.2  258.7  258.8  260.0  212.6 

947.5  713.9  937.7  553.4  10  Machinery  and  Equipment  .  j  «69.5  668.8  684.3  .680.4 

1238.1  925,7  1052  1  764.9  9  Pulp  and  Paper  .  1641.1  1043.4  1036.2  10.52.1  790.0 

218.5  141.2  206.5  116.6  2  Flour  Milling  .  202.9  197.4  197,1  195.9  122.5 

258.4  177.7  285.5  179.1  Soils  (Refining)  .  214.1  212.7  207.6  210.7  187  7 

184.6  150.3  195.9  140.9  14  Textiles  and  Clothing  .  194  0  190.9  192.1  191  5  148.5 

207.6  171.3  282.6  177.2  10  Food  and  Allied  Products  .  282.6  280.2  278.9  280.7  200.9 

597.4  461.2  6.55.4  449.7  10  Beverages  652.0  6.33.2  6.33.5  634  5  476.2 

535.9  424.5  .501.6  .364.1  15  Building  Materials  .  -501.6  493.1  497.0  492.3  -378.0 

241.9  194.3  2.33.5  147.5  2  Industrial  Mines  .  182.1  177.6  183.2  18.3.0  1.50.4 

315.9  255.8  308.3  217.9  76  Industrial  .  271.4  266.7  266.2  268.6  220.3 

408.2  .388.1  406.0  262.9  2  Transportation  .  .3.34.3  .335  8  .345.2  344.2  2-52.8 

133.0  113.8  119.0  98.4  3  Telephone  .  107.8  107.6  108.2  107.9  103.2 

233.1  190.1  267.1  1&5.7  8  Power  and  Traction  .  227.1  229.4  225,7  224  4  199.4' 

219.0  192.0  219.8  170.0  13  Utilities  Stocks  .  194.8  195.5  196.0  195.3  172.0; 

304.7  255.3  331.4  222.3  7  Bank  Stocks  .  326.3  325.2  330.3  331.4  229.01 

•Basis:  Average  stock  prices  1935-39=100  Weight  is  given  to  number  of  shares  outstanding.  j 

Last  revised  January,  1956.  j 

•MINING  STOCKS 

149.4  117.6  132.1  87.0  26Total  122.2  117.0  116.7  115.1  89.0  i 

81.0  64.1  86.8  58.4  21Golds  .  86.8  81.2  81.3  79.8  60.7} 

308.2  233.4  273.1  150.8  SBase  Metals  .  203.4  199  1  197  7  196.0  153.91 

*  Mining  stocks  are  not  included  in  investors’  index.  ' 


Please  send  me  prospectus  about  The  North  .American  Fund 
of  Canada  Limited. 


NAME 


A  Copy  of  this  booklet  will  be 
forwarded  on  request. 


ADDRESS 


M«Uod.Youno,Weir  &  Company 


Wood,  Gundy  &  Company 


Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Kitchener  London  Hamilton  Ottawa 
Regina  Edmonton  Calgary  Victoria 
London,  Eng.  New  York  Chicago 


276  St.  James  Street  West 
Montreal 

Telephone:  Victor  5“4261 
Voncouver  Hemilten  Celgory 

Wbuher  EdmmtOB  Naw  York 


50  King  Street  West 
Toronto 

Telephone;  EMpire  4-0161 
Ottowa  Wiimipag  loidon 

Kitchener  Quebec  Sherbrooke 


THE  FINANCIAL  TIMES.  JANUARY  16,  IflSf 


Addresses  Made  at  the  Annual  Meetini^  of  Shareholders 

The  Royal  Bank  of  Canada 

James  Muir,  Chairman  and  President,  Urges 
More  Flexible  Tax  System  With  Wider  Control  Of 
Money  And  Credit  To  Curb  Chronic  Inflation  And 

_  r 

Ensure  High-Level  Employment  And  Economic  Growth 

Risk  capital  deserves  reward  commensurate  with  contribution 
to  the  general  welfare.  Fear  of  crippling  regulation 
discourages  risk  investment,  strangles  development 


West  can  set  an  example  of  **free  economy  in  action**  by  keeping 
markets  open  to  goods  of  underdeveloped  countries 


General  Manager  reports  total  assets  exceed  4  billion  dollars  . . .  Capital  funds  now 
$249,745/000  . . .  Home  loans  arranged  by  '"Royal"  increase  22%  to  nearly 
$265  million  . . .  Depositors  number  over  2,900,000  .  .  .  Appointment 
of  Hong  Kong  representative  provides  valuable  point -of - 
contact  for  foreign  traders  in  Far  East 


ADDRESS  OF  CHAIRMAN 
AND  PRESIDENT 


James  Muir,  Chairman  and 
President,  in  moving  the  adop¬ 
tion  of  the  Directors'  Report 
said: 

Today  you  have  before  you 
the  89th  Annual  Report  and  Bal¬ 
ance  Sheet  of  the  bank,  A  dis¬ 
cussion  of  their  content  will  be 


its  gradual  rise  since  the  begin 
ning  of  the  recession  in  early 
1957;  the  cost  of  living,  which 
did  not  flatten  out  until  May, 
1958,  resumed  its  upward  march 
in  August  to  set  a  new  record 
in  the  la.st  quarter  of  the  year; 
and.  in  spite  of  tlw  upturn  in 
business  activity  early  in  the 


made  by  the  General  Manager | when 
on  behalf  of  himself  and  the  .  sea.sonal  factors, 

Bcciate  General  Manager.  : continued  to  rise.  In  other  words. 


A  very  familiar  face  is  miss¬ 
ing  today,  the  face  of  one  who 
has  been  connected  with  the  bank 
for  fifty-eight  or  more  years,  a 
man  who  had  served  in  every 
!  capacity  from  junior  clerk  at  a 
small  branch  to  Chairman  of  the 


we  seem  to  have  reached  the 
economists’  hell  on  earth:  infla¬ 
tion  and  unemployment. 

The  alternately  “creeping”  and 
“surging”  inflation,  which  I  dis¬ 
cussed  last  year,  is  apparently 
still  the  pattern  —  in  recovery 


Board  of  Directors.  I  refer  toias  well  as  in  recession.  I  believe 


,  Mr.  S.  G.  Dobson.  Although  still 
eligible  for  re-election,  he  de¬ 
cided  to  retire  as  a  Director  at 
the  end  of  the  bank’s  fiscal  year 
last  November.  In  doing  so.  he 
brought  to  an  end  a  term  of 
service  stretching  back  to  the 
beginning  of  the  century.  I  am 
certain  the  bank  will  always  be 
close  to  his  heart  and.  on  behalf 


that  this  chronic  inflation  is  the 
greatest  single  threat  to  Canada’s 
economic  development.  The  dis¬ 
ease  must  be  studied,  it  must  be 
understood,  and  it  must  be  cured. 

PARADOX  ; 

OF  INFLATION  <  | 

The  paradox  of  growing  un¬ 
employment.  in  the  midst  of  re-i 


of  the  staff  the  executive  offi-|covery  and  inflationary  pressure, 
cers  the  shareholders,  and  the  can  be  explained  in  part  by  the 
Directors  I  wish  him  evervthingl growth  of  our  labour  force.  Thus, 
that  is  good  for  the  rest  of  his  while  employment  holds  its  own, 
pgppgj.  or  rises  moderately,  unemploy- 

Today  the  name  of  an  old 
friend  reappears  in  the  person 
of  Mr.  Graham  F.  Towers  On 
behalf  of  all,  I  extend  to  him  a 
warm  welcome  to  our  Board.  It 
is  entirely  superfluous  to  en¬ 
umerate  the  great  accomplish¬ 
ments  of  this  man.  May  I  just 
simply  say  how  pleased  we  all 


ment  continues  to  increase.  In 
other  words,  our  labor  force  is 
outrunning  our  power  to  absorb 
it  in  useful  work  —  another 
indication  that  we  are  failing  to 
realize  our  true  potential  for  eco¬ 
nomic  growth. 

The  paradox  of  inflation  in  the 
midst  of  recession  and  the  phe- 


are  and  how  very  happy  andjnomenon  of  chronic  inflation,  re 
gratified  I  am.  personrlly,  to;  quire  further  analysis.  Last  year 


have  him  with  us. 

Today  I  shall  devote  the  major 
part  of  my  remarks  to  what  has 
become  an  increasingly  popular 
topic:  the  problems  and  possibili¬ 
ties  of  economic  development.  I 
cannot  guarantee  that  my  com¬ 
ments  will  be  equally  popular:  I 
can  only  hope  that  they  may 
make  a  contribution  worthy  in 
some  measure  of  the  important 
subject  matter  with  which  they 
deal.  The  focus,  as  usual,  will  be 
our  own  country;  both  as  a 
developing  economy  itself  and  as 
a  contributor  to  the  economic  pro¬ 
gress  of  so  -  called  “  under¬ 
developed  areas”  throughout  the 
world. 

As  I  sec  it.  there  are  three 
interdependent  conditions  that 
have  to  be  met  in  order  to  achieve 
economic  development.  Countries 
that  meet  these  conditions  may 
be  underdeveloped,  but  they  will 
inevitably  develop.  Countries  that 
do  not  meet  these  conditions  are 
not  merely  underdeveloped,  but 
undeveloped  and  fated,  for  com¬ 
pelling  reasons,  to  remain  so. 

To  realize  its  true  potential  for 
growth,  a  developing  economy 
must  achieve,  (1)  the  fullest  use 
of  its  natural  and  human 
resources  consistent  with  long- 
run  monetary  stability  and  pro¬ 
ductive  efficiency,  which  implies 

(2)  an  adequate  reward  tor  pro¬ 
ductive  effort  and  risk;  both  of 
which  in  turn  are  conditional  on 

(3)  the  cultural  and  moral  values 
that  are  essential  to  a  successful 
journey  along  the  adventurous 
road  to  economic  change. 


RISK-TAKER  DESERVES  REWARD 

Uncertainty  can  cut  aU  risk  investment 
and  throttle  healthy  economic  growth. 

“I  come  now,”  .said  Mr  Muir,  “to  an  important  condi¬ 
tion  for  economic  development  in  any  country:  adequate 
reward  for  productive  effort  and  risk.  Greater  equality 
through  taxation  has  much  to  recommend  it,  up  to  a  point. 
That  point  is  where  the  incentive  to  produce  is  so  adversely 
affected  that  the  nation’s  total  produet  falls  short  of  its 
potential,  and  economic  growth  is  retarded.  Even  in  the 
Communist  countries  I  have  visited,  I  noted  that  reward  was 
geared  to  incentive,  and  there  was  little  pretence  of  equality. 
The  heads  of  government  corporations  were  highly  paid 
executives,  reminiscent  of  American  and  Canadian  counter¬ 
parts  in  business  rather  than  in  the  Civil  Service. 

‘‘To  achieve  a  fair  and  economic  balance  between  equality 
and  incentive  in  taxation  is,  of  course,  a  tremendous  task. 
Nevertheless,  in  the  interests  of  Canada’s  economic  growth, 
f  would  like  to  repeat  my  plea  of  1955  that  the  government, 
with  the  aid  of  tax  experts  in  and  out  of  the  public  service, 
should  make  a  thorough  study  of  our  complex  tax  structure 
with  a  view  to  improvement  both  in  the  distribution  of 
tbe  burdens  and  in  the  allocation  of  the  net  rewards  for 
productive  activity. 

“I  would  like  now  to  move  to  more  specific  cases.  If 
labour  bwomes  more  productive,  higher  wages  can  be  paid 
without  inflation.  The  increa.se  is  both  an  incentive  and  a 
deserved  reward.  If  risks  are  taken  to  expand  production 
in  some  direction,  the  opportunity  for  a  correspondingly 
large  reward  is  not  only  prerequisite,  but  justified  to  the 
extent  of  the  risk-taker’s  contribution  to  general  economic 
welfare.  In  Canada  most  of  our  risk  capital  comes  from 
the  United  States  and  goes  into  resource  development  .such 
as  mining,  oil  and  gas,  and  the  like.  This  may  tend  to 
make  us  less  sympathetic  to  the  risk-taker’s  lot.  but  we 
become  so  only  if  we  can  contemplate  a  serious  falling-off 
in  that  risk  capital  investment  which  has  provided  the  vital 
energy  for  our  post-war  economic  growth. 

“It  is  in  the  light  of  these  remarks  that  I  would  like  to 
join  those  who  are  urging  the  Government  in  considering 
the  report  of  the  Borden  Commission  on  Energy  not  to 
move  hastily  to  put  a  public-utility  strait-jacket  on  one  of 
the  most  important  contributors  to  Canada’s  risk-capital 
investment:  the  oil  and  gas  industry.  There  is,  I  believe,  a 
general  argument  against  extending  the  range  of  regulation 
by  government  boards  even  where  risk  is  not  an  important 
factor.  But  the  general  argument  becomes,  in  my  view, 
overwhelming  when  the  industry  in  question  is  a  risk 
industry  that  has  been  responsible  in  large  measure  for 
Canada’s  brilliant  economic  showing  since  the  Second 
World  War. 

“Canada  is  itself  an  underdeveloped  country.  We  must 
therefore  keep  always  in  mind  that  charity,  or  even  hard- 
headed  investment,  begins  at  home.  No  amount  of  co-opera¬ 
tion,  sympathy,  or  even  emotional  involvement  on  our  part 
will  permit  us  to  help  the  underdeveloped  countries  or  our- 
scl'  es  if  we  fail  to  attract  foreign  risk  capital.  In  other 
words,  our  capacity  to  aid  the  underdeveloped  countries 
depends  directly  on  our  own  economic  good  health.  Uncer¬ 
tainty  bred  of  fear,  fear  of  crippling  regulation,  can  cut  off 
risk  investment  and  destroy  all  hope  in  the  free  world  for 
sustained  and  healthy  economic  growth.” 


1  suggested  a  threefold  explana¬ 
tion  which  subsequent  events 
seem  to  confirm: 

1)  The  impact  on  the  economy  of 
large  government  budgets. 

2>  The  buoyant  effect  of  large 
liquid  holdings,  consumer  cre¬ 
dit,  or  other  means  of  increas¬ 
ing  private  expenditure  beyond 
current  income. 

3'  The  buoyant  effect  of  a  round- 
robin  of  cost-price  increases 
interdependent  to  a  degree 

with  (1)  and  (2),  but  greatly - - - - - - - - - 

accentuated  by  other  develop-^ and  expands  in  recession.  Un-ihave  been  made  directly  condi¬ 
ments  in  public  and  private ;  regulated  consumer  credit  ex-  tional  upon  a  rise  in  rates  In 
economic  policy.  Ipands  in  booms,  contracts  in  re- 1  addition  to,  and  augmenting  its 

Since  that  time  all  three  havelcession.  Those  dependent  onioriginal  inflationary  effect  every 
continued  to  boost  inflationary  [bank  credit  have  to  bear  the| rail-rate  boost  further  distorts  a 
pressure.  Last  year,  as  in  prh-full  brunt  of  eredit  restriction  [price  and  cost  structure  already 
vious  recession  years  and  while  i  while  others  enjoy  a  spending  [distorted  beyond  all  reason  by 
the  economy  was  still  on  the  I  spree.  To  break  up  this  unholy;  the  Crows  Nest  Pass  rates  on 
down  grade,  I  urged  tax  cuts  by  |  alliance  of  injustice  and  futility  [wheat,  fixed  in  1897  and  still  un¬ 
government  and  price  cuts  by  I  have  repeatedly  urged  on  theseichanged.  It  is  impossible  to  face 
business.  Instead  of  tax  cuts  last; occasions  in  the  past  that  mone-jigsg  jggy  revenue 

year  which  would  have  encour-|tary  and  credit  control  should 'therefore  the  full  force  of  every 
aged  business  activity  while  re- 1  embrace  a  wider  area  of  our  rate  rise  since  has  fallen  on 
ducing  pressure  on  prices,  we  financial  world  than  they  now  do.  „ther  shippers  with  the  result 


got  increased  government  spend¬ 
ing.  Instead  of  an  immediate 
deficit  last  year,  timed  to  coin¬ 
cide  with  the  depth  of  the  eyele, 
we  find  ourselves  today  with  a 
delayed  deficit  which  has  timed 
itself  to  coincide  with  the  present 
recovery  and  the  emergence  of 
a  new  inflationary  potential.  For[our’s  responsibility  for  inflation 
it  is  the  great  disadvantage  of  i  The  general  inflationary  environ- 


INFLATIONARY  [that  revenue  is  spread  in  com- 

TREND  CONTINUES  iplete  disproportion  to  traffic 
One  of  the  most  puzzling  volume, 
aspects  of  the  recession  is  that;  But  labour  is  not  the  only 

the  round-robin  of  cost-price  in-lgroup  to  react  to  the  current  in-l fla?'  '■"7rL'’tion  in  th«»  averase 
creases  has  continued  in  spite 'flationary  environment  —  .u„|ual  contract  o  averag 


fgtddy  season  based  on  the,  ap¬ 
parently  legitimate,  expectation 
that  nothing  effective  will  be 
done  on  this  continent  to  arrest 
the  steady  decline  of  the  once 
almighty  dollar. 

Unfortunately  this  defeatism 
can  find  some  rational  support, 
not  through  any  fault  of  our 
financial  pilots,  but  because  of 
the  unusually  violent  and  coii' 
flicting  currents  through  whlih 
they  must  steer.  Until  funda 
mental  budget  changes  can  be 
made,  the  Government  must  fin¬ 
ance  its  deficit  by  selling  bonds 
to  the  general  public,  the 
chartered  banks,  or  the  Bank  of 
Canada.  The  shift  from  bonds 
to  equities,  in  spite  of  the  re¬ 
lative  attractiveness  of  bond 
yields,  rules  out  the  general 
public.  The  need  for  liquidity  in¬ 
hibits  sales  to  the  banks,  except 
for  the  shorter  maturities.  Pur¬ 
chases  of  securities  by  the  Bank 
of  Canada,  whether  from  the 
general  public,  the  chartered 
banks,  or  in  this  case  the  Gov¬ 
ernment,  finances  government 
debt  through  an  increase  in  the 
money  supply.  Thus  at  a  time 
when  inflationary  pressure  is 
growing,  the  indicated  policy  for 
the  Bank  of  Canada,  monetary 
restraint,  may  run  directly  coun¬ 
ter  to  the  financial  needs  of  the 
Government.  It  is  this  formidable 
task  of  steering  between  Scylla 
and  Charybdis,  between  failure 
of  monetary  policy  and  failure 
of  fiscal  policy  which,  in  the 
months  ahead,  will  try  to  the 
limit  the  imagination  and  re¬ 
sourcefulness  of  those  charged 
with  the  problem  of  government 
finance. 

In  the  end,  as  recovery  conti¬ 
nues  and  inflationary  pressure 
grows,  the  Government  will  have 
to  face  either  the  difficult  and 
unpopular  task  of  cutting  back 
expenditure,  or  the  less  difficult 
but  even  more  unpopular  task  of 
increasing  taxes.  The  second 
alternative  will  prove  even  more 
distasteful  to  the  Government  in 
view  of  its  official,  and  eminently 
sound,  pronouncements  in  favour 
of  long-run  fiscal  reform  and  a 
general  decrease  in  the  tax  bur¬ 
den.  Moreover,  if  the  deficit  is 
covered  by  taxation,  we  are  faced 
with  the  possibility  of  a  perma¬ 
nent  increase  in  the  size  of  the 
Government’s  budget.  But  surely! 
it  is  not  beyond  the  wit  of  ourj 
fiscal  experts  in  government  and 
elsewhere  to  devise  a  system 
that  will  nlinimize  the  role  of  the 
business  cycle  in  determining  the 
size  and  nature  of  government 
sponsored  economic  activity. 
Surely  a  more  flexible  tax  system 
could  be  devised  which  would  ad¬ 
just  tax  rates  to  counter  cyclical 
disturbances,  not  only  quickly  and 
effectively,  but  without  arbitra¬ 
rily  changing  the  relative  impor¬ 
tance  of  the  government  sector 
in  our  economic  life.  Such  a  sys¬ 
tem,  combined  with  a  more  com¬ 
prehensive  coverage  by  our  mon¬ 
etary  authorities  in  the  regulation 
of  credit,  could  I  think  provide  an  j 
economic  climate  for  high-level  i 
employment  and  e  c  o  n  o  m  i  c  i 
growth  and,  at  the  same  time,  [ 
protect  the  value  of  our  currency  [ 
from  the  ravages  of  chronic! 
inflation. 

INCREASING  PRODUCTIVE  ; 

EFFICIENCY 

So  far  I  have  concentrated  oni 
the  role  of  monetary  and  fiscal 
policy  in  ensuring  economic 
growth  without  inflation.  I  turn 
now  to  a  closely  interdependent 
factor  in  economic  growth:  in¬ 
creased  productive  efficiency. 
Efficiency  may  be  increased 
through  a  combination  of  inno 
vation,  mobility,  and  sound  man¬ 
agement.  The  importance  of  in¬ 
novation,  in  equipment,  pro¬ 
cesses,  and  technique,  is  clear 
enough.  Part  of  the  process  of 
economic  development  consists 
in  encouraging  the  flow  of  this 
kind  of  knowledge  to  underde¬ 
veloped  areas.  Similarly,  mobil¬ 
ity  is  es-sential  in  the  markets 
for  investment  funds,  for  capital 
goods,  and  for  consumer  goods 
and  services.  Of  course,  we  take 
for  granted  that,  in  a  free  econ¬ 
omy,  all  who  work  with  hand  or 
brain  are  free  to  move  to  their 
most  advantageous  location  or 
employment.  Given  the  mobility 
provided  by  the  free  market, 
sound  management  is  in  a  posi¬ 
tion  to  achieve  higher  levels  of 
productivity  and  hence  a  rise  in 
the  general  standard  of  living. 

In  the  interest  of  greater 
mobility  of  short-term  funds,  our 
financial  institutions,  in  co-oper¬ 
ation  with  the  Bank  of  Canada, 
have  in  recent  years  established 
a  money  market  to  ensure  that 
those  with  a  temporary  surplus 
of  funds  could  profitably  employ 
them  in  the  market  for  short¬ 
term  government  securities.  In 
this  way  those  with  a  temporary 
shortage  of  cash  could  employ 
the  surplus  cash  of  others  to  the 
advantage  and  greater  efficiency 
of  all  concerned.  However,  re¬ 
cent  developments  indicate  that 
the  money  market  s  contribution 
to  the  mobility  of  funds,  far 
from  expanding,  is  in  danger  of 
being  reduced. 

Starting  in  midsummer  last 
year  there  seemed  to  be  a  grad- 


HIGHLIGHTS 


MR.  MUIR: 

“1  believe  chronic  infla¬ 
tion  is  the  freatest  single 
threat  to  Canada’s  econ¬ 
omic  development.  .  .  .  Re¬ 
gardless  of  the  skill  and 
energy  of  the  monetary 
authorities,  an  effective 
monetary  policy  is  impos¬ 
sible  so  long  as  consumer 
credit  is  free  to  move  in 
the  "opposite  direction.  The 
Central  Bank  contracts 
credit  in  booms  and  ex¬ 
pands  in  recession.  Unreg¬ 
ulated  consumer  credit  ex¬ 
pands  in  booms  and  con¬ 
tracts  in  recession.  Those 
dependent  on  bank  credit 
have  to  bear  the  full  brunt 
of  credit  restrictions  while 
others  enjoy  a  spending 
spree.  To  break  up  this  un¬ 
holy  alliance  of  injustice 
and  futility,  I  have  re¬ 
peatedly  urged  that  mone¬ 
tary  and  credit  control 
should  embrace  a  wider 
area  of  our  financial  world 
than  they  now  do.  In  spite 
of  the  heroic  efforts  of 
our  public  servants,  human 
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failure  or  faulty  mechan¬ 
ism  has  prevented  our  fis¬ 
cal  and  monetary  policy 
from  containing  the  forces 
leading  to  chronic  infla¬ 
tion." 

<*  •> 

"Until  fundamental  bud¬ 
get  changes  can  be  made, 
the  Government  must  fin¬ 
ance  its  deficit  by  selling 
bonds  to  the  general  pub¬ 
lic,  the  chartered  banks  or 
the  Bank  of  Canada.  The 
shift  from  bonds  to  equi¬ 
ties.  in  spite  of  the  rela¬ 
tive  attractiveness  of  bond 
yields,  rules  out  the  gen¬ 
eral  public.  The  need  for 
liquidity  inhibits  sales  to 
banks,  except  for  shorter 
maturities.  Purchases  of 
securities  by  the  Bank  of 
Canada,  whether  for  the 
general  public,  the  char¬ 
tered  banks  or  in  this  case 
the  Government,  finances 
government  debt  through 
an  increase  in  the  money 
supply.  Thus,  at  a  time 
when  inflationary  pressure 
is  growing,  the  indicated 
policy  for  the  Bank  of 
Canada,  monetary  re.straint 
may  run  directly  counter 
to  the  financial  needs  of 
the  Government.  It  is  this 
formidable  task  of  steering 
between  Scylla  and  Chary¬ 
bdis,  between  failure  of 
monetary  policy  and  fail¬ 
ure  of  fiscal  policy,  which, 
in  the  months  ahead  will 
try  to  the  limit  the  imagina¬ 
tion  and  resourcefulness  of 
those  charged  with  the 
problem  of  government 
finance.” 

•;>  •> 

“Surely  a  more  flexible 
tax  system  could  be  de¬ 
vised  which  would  adjust 
tax  rates  to  counter  cycli¬ 
cal  disturbances,  not  only 
quickly  and  effectively  but 


without  arbitrarily  chang¬ 
ing  the  reiative  importance 
of  the  government  sector 
in  our  economic  life.  Such 
a  system,  combined  with  a 
more  comprehensive  cov¬ 
erage  by  our  monetary 
authorities  in  the  regula¬ 
tion  of  credit,  could,  I 
think,  provide  an  economic 
climate  for  high  ievel  em¬ 
ployment  and  economic 
growth  and  at  the  same 
time  protect  the  value  of 
our  currency  from  the 
,  ravages  of  chronic  infla¬ 
tion.” 

❖  ♦ 

"Without  in  any  way 
approving  their  political 
system  or  the  oppression 
of  the  free  spirit  within 
their  boundaries.  I  think 
there  is  scope  for  mutual¬ 
ly  beneficial  trade  with 
both  China  and  Russia. 
This  presents  little  diffi- 
ulty  as  far  as  Russia  is 
concerned;  but  the  non- 
recognition  of  China  by  the 
United  States  and  Canada, 
and  the  complete  embargo 
on  trade  by  the  United 
States  authorities,  present 
special  problems  for  ex¬ 
pansion  of  our  trade  with 
China.  It  is  the  opinion,  I 
believe,  of  a  large  and 
growing  number  of  Cana¬ 
dians,  including  some  lead¬ 
ers  in  government,  that  in¬ 
creased  trade  with  China  is 
desirable  and  that  diplo¬ 
matic  recognition  is,  at 
least  eventually,  inevitable. 
Expanded  trade  will  re¬ 
quire,  among  other  things, 
that  U.S.  restrictions  on 
American  corporations 
must  cease  to  exert  extra¬ 
territorial  rights,  binding 
Canadian  corporations  that 
happen  to  be  American 
subsidiaries,  and  thereby 
dictating  to  that  extent 
Canada's  foreign  trade  pol¬ 
icy.” 

<•  <*  •> 

“Aid  to  underdeveloped 
countries  is  useless  unless 
it  leads  to  sustained  and 
self  -  sustaining  develop¬ 
ment;  and  fundamental  so¬ 
cial  changes  in  the  under¬ 
developed  country  are  re¬ 
quired  before  the  spirit  of 
enterprise  is  sufficiently 
strong  to  achieve  what  w’e 
might  call  “escape  velo¬ 
city”  independent  of  the 
temporary  racket  thrust  of 
economic  aid.  Without  these 
fundamental  changes, 
greatly  expanded  aid.  fan¬ 
ned  by  over-enthusiasm,  if 
not  emotional  compulsion, 
may  have  perverse  effects, 
not  only  in  the  inflation- 
ridden  west  but  in  the 
under-developed  countries 
themselves.  ...  I  l||jnk  w^ 
must  raise  the  question 
whether  earmarking  more 
aid  is  best  for  East  Asians 
or  for  the  West  until  more 
has  been  done  in  education 
and  in  the  careful  prepara¬ 
tion  of  programmes  that 
achieve  a  proper  balance 
between  agricultural  and 
industrial  development.” 

•:*  <• 

The  big  question,  said 
Mr.  Muir,  is,  will  the  “un¬ 
committed”  underdeveloped 
countries  try  to  develop  a 
private  enterprise  economy 
as  an  instrument  of  growth. 
“Here  the  answer  depends 
not  merely  on  expanded 
economic  aid  but  on  the 
example  set  by  the  West 
and  by  a  good  example  I 
mean  not  merely  that  we 
set  our  own  house  in  or¬ 
der,  but  that  we  keep  the 
economies  of  the  west 
open  to  the  goods  pro¬ 
duced  by  the  underdevel¬ 
oped  countries.  Otherwise 
we  can  only  expect  these 
countries  to  adopt  a  policy 
of  self  sufficiency  with  its 
inevitable  counterpart,  cen¬ 
tralized  control  of  the 
economic  system.  In  other 
words,  if  we  would  have 
underdeveloped  countries 


abroad  develop  along  free 
enterprise  lines,  we  must 
set  them  an  example  of  the 
free  economy  in  action.” 

•j>  <• 

MR.  SEDGEWICK; 

“Deposit  figures  in  Can¬ 
ada,  of  course,  increased 
markedly  and  we  are  par¬ 
ticularly  pleased  to  see 
substanital  growth  during 
the  year  in  our  personal 
savings  deposits  where  the 
figures  are  larger  by  $148 
million  odd  than  those  of 
a  year  ago.  As  at  date  of 
the  Balance  Sheet,  our 
depositors  numbered  2,927.- 
121  and  it  is  indeed  a 
source  of  much  .satisfaction 
to  us  to  realize  the 
breadth  and  variety  of  in¬ 
terests  contained  in  this 
great  community  that  we 
serve.” 

<*  <• 

Referring  to  the  bank’s 
programme  of  new  con¬ 
struction  and  the  improve¬ 
ment  of  existing  premises, 
the  General  Manager  point¬ 
ed  out  that  new  offices  to 
be  opened  in  1959  were 
now  under  construction  at 
Charlottetown,  Mont  real 
and  Vancouver  and  that, 
within  a  few  months,  new 
main  offices  will  be  under¬ 
way  at  Ottawa  and  Wind¬ 
sor  and  an  important 
branch  office  in  Edmonton. 
“During  1958  we  opened 
3.3  new  branches  in  Canada 
and  four  outside  Canada — 
three  of  which  were  In 
Cuba  and  one  in  Puerto 
Rico.  W'e  have  completed 
major  additions  to  our 
branches  in  Bridgetown, 
Barbados,  Nassau.  Baha¬ 
mas  and  at  a  number  of 
other  points.  Work  is  un¬ 
derway  now  on  new  main 
office  buildings  for  King¬ 
ston,  Jamaica  and  Ciudad 
Trujillo,  Dominican  Re- 


K.  M.  SEDGEWICK 
General  Manager 
The  Poyal  Bank  el  Canada 

public.  .Also  our  Bogota, 
Colombia  main  office  is 
being  expanded  and  com¬ 
pletely  modernized.” 

•>  ❖  <• 

“The  Chairman  and  Presi¬ 
dent  made  an  extensive 
world  business  tour  in 
1958  during  which  he  spent 
some  time  in  the  Orient. 
One  result  of  this  was  the 
appointment  of  a  Far  East¬ 
ern  representative  of  the 
bank  with  headquarters  in 
Hong  Kong.  It  is  our  firm 
belief  that  opportunities 
exist  for  further  important 
expansion  of  trade  between 
Canada  and  Far  Eastern 
countries.  With  the  special 
information  and  other  fa¬ 
cilities  we  have  to  offer  in 
our  Head  Office,  plus  a 
representative  in  Hong 
Kong  who  is  strategically 
placed  to  keep  abreast  of 
trends  in  the  area  at 
large,  we  are  well  equip¬ 
ped  to  aid  those  traders 
who  accept  the  challenge 
this  new  field  presents.” 


GENERAL  MANAGER  [ 

K.  M.  Sedgewick,  General  Man-i Sheet,  you  will  see  that  our  Cash; 


ager,  referred  to  the  Financial 
Statement  as  follows: 


assets.  Government  of  Canada 
Treasury  Bills,  and  Day-to-Dayj 
.Loans  to  investment  dealers  total] 
The  bank's  89th  Annual  Re-1$873,275.822  or  22.49%  of  all  of  opr  | 
port  and  Balance  Sheet  are  be- [liabilities  to  the  public,  the  per-' 
fore  you  and.  as  is  customary,  eentage  figure  being  virtually  the; 
I  shall  elaborate  on  the  naore  Lgme  as  a  year  ago.  As  a  result 
important  items  found  in  and  I  of  central  Bank  policy,  there  took 
contributing  to  these  statements,  j  place  during  the  year  a  sizable 
In  the  first  place,  we  are  proud | expansion  in  the  money  supply 
to  present  to  you  Assets  figures  land,  as  a  consequence,  our 
of  $4,133,559,025,  an  increase  of  investments  in  Government  of] 
$373  million  odd  during  the  year]  Canada  securities  increased  I 
under  review.  We  know  you  will[noticeably.  The  assets,  then,' 


share  our  satisfaction  over  this 
large  expansion  in  our  business. 
Two  factors  affecting  the  Assets 
total  should  be  discussed  with 
you.  First:  the  currencies  of 
several  of  the  countries  in  which 
we  operate  abroad  have  suffered 
varying  degrees  of  exchange 
deterioration  in  terms  of  the 


comprising  what  is  commonly  | 
called  the  liquid  position  of  the 
bank  aggregate  the  vast  sum  of] 
$2,428,767,010  or  62.54%  of  ouri 
public  liabilities  as  compared] 
with  .54,98%  in  the  previous  year.  I 
It  was  intimated  in  my  la.st' 
address  that  in  view  of  the  busi-i 
ness  outlook,  we  did  not  look  for] 


Canadian  dollar  since  a  year  ago  gny  enlargement  in  our  loaning' 
and  our  foreign  assets  have  been  ^business  and  this  has  proved  to  I 
devalued  substantially  as  a  con-  be  the  case — our  general  loans  in! 
sequence.  Second:  steps  have; Canada  have  shown  a  drop  of  just, 
been  taken  by  us  to  reduce  as; •j%  during  the  year.  While; 


THE  CURRENT  ECONOMIC 
PATTERN  IN  CANADA 


government  expenditure  as 
cure  for  recession  that  it  is  both 
ponderous  and  irreversible;  it 
takes  time  to  get  projects  under 
way  and  once  started  they  must 
be  completed. 


ment  is  really  the  product  of 
the  first  two  factors:  namely, 
the  impact  of  the  Government’s 
budget,  and  the  buoyant  effect  of 
liquid  holdings,  consumer  credit 
and  other  means  of  increasing 


Instead  of  price  cuts  last  year  ‘'xpenditures  beyond  current  in- 
which  could  have  paved  the  wayi^'^iTi^-  spite  of  the  some- 
to  a  healthy  recovery,  we  gotitiTt^s  heroic  efforts  of  our  public 
We  have  only  to  Icok  back  atla  continuation  of  the  easy  con-;*’ervants,  human  failure  or 
the  last  year  and  a  half  to  sunripp.predil  policy  which,  in'f^uhy  mechanism  has  prevented 
realise  that  Canada,  like  the  Uni- ji955.5(j_  borrowed  from  future  ]““*'  fiscal  and  monetary  policy 
ted  States,  is  not  itiaking  full  demand  and  made  inevitable  thelf™*^  containing  the  forces  lead- 
use  of  her  natural  and  human]  1957  slump  in  consumer  durable 
resources.  The  most  spectacular; goods.  Today,  of  course,  a  fur- 


evidence  of  this  is,  of  course,  the 
level  of  unemployment,  but  it 
also  appears  in  the  fall  in  indus¬ 
trial  production  and  in  the  exis 


ther  expansion  of  consumer  cre¬ 
dit  may  be  expected  with  the 
emergence  of  new  inflationary 
forces  in  the  economy.  Regard- 


srs;'o’wi;;ru»s"orn.c:..'''’weiys 

ICOMI"""!  »  i„  Balance  Sheet | Srn,,mb^ror"bor'owc^^^^^ 

is  called  “Cheques  and  Other to  emphasize  again  our! 
Items  in  Transit”.  You  will  ob-|gpeat  desire  to  fill  the  justifiable' 
serve  that  this  non-earning  asset  I  ppQgpp>p.jjyg  borrowers  be; 

has  declined  between  $5  and  $6;they  large  or  small.  The  demand! 
million  from  the  19.57  total,  not-jfpp  pnortgage  monies  continues! 
withstanding  the  handling  of  a  unabated  and  our  NH.A.  mort-j 
larger  volurne  of  business.  While  I  gages  insured  by  the  Canadian; 
our  Assets  figures  suffer  through |(jpyppapp,gat  now  amount  to] 
our  activities  in  this  direction, I ggarly  $265  million,  an  increase! 
our  efficiency  improves.  of  more  than  22%  in  the  year.  ; 

In  March  last,  shareholders  of;  | 

the  bank  were  given  Rights  to  DEPOSITS  1 

subscribe  for  .just  over  one  mil-;  Reference  was  made  by  me' 
lion  additional  shares  of  theiiasi  year  to  the  likely  imperma-l 
bank’s  stock  at  $37,50  per  share  „  af  a  number  of  our  off-l 
and  the  response  was  most;  .  j  .  ' 

gratifying  Capital  funds  will  be !  shore  deposits  and  while  some; 
increased  $37,800,000  thereby.  sizable  withdrawals  in  this  field] 
In  July  the  Federal  Govern- 'took  place,  new  business  has  re- 


tence  of  excess  plant  capacity.  Jess  of  the  skill  and  energy  of 
However,  as  I  pointed  out  last; the  monetary  authorities,  an 
year,  this  Is  by  no  means  a  I  effective  monetary  policy  is  im- 


recession  in  the  classical  mould. 
The  gross  value  of  our  national 
production,  or  Gross  National 
Product,  has  scarcely  faltered  in 


possible  so  long  as  consumer 
credit  is  free  to  move  in  the 
opposite  direction.  The  Central 
Bank  contracts  credit  in  booms 


ing  to  chronic  inflation 
It  is  within  this  general  en¬ 
vironment  that  we  see  labour 
making  wage  demands  based  on 
rising  living  costs  which  are 
themselves  in  part  the  result  of 
a  previous  increase  in  wages, 
not  justified  by  increased  pro¬ 
ductivity.  This  is  most  ca.sily 
seen  in  the  public  utility  field 
where  prices  or  rates  arc  sub¬ 
ject  to  public  regulation.  In  fact, 
recent  wage  boosts  in  transport 


GREAT  CREDIT  DUE  STAFF 

General  Manager  pays  tribute  to  men  and  women  who 
provide  bank's  “strong  backbone"  in  Canada  and  abroad. 

“It  is  now  my  wish  to  pay  a  tribute  to  our  staff,  a  large 
group  of  men  and  women  who  represent  the  nerve-centre 
of  our  operations.  They  carry  out  the  bank’s  policies  effec¬ 
tively  and  courteously,  they  portray  the  bank  to  the  majority 
of  our  clients,  and  it  is  to  them  that  great  credit  is  due 
for  the  results  produced  in  the  year  under  review.  It  is 
difficult  for  me  to  find  words  to  express  our  admiration  of 
the  many  qualities  they  possess  —  ability,  integrity,  loyalty, 
friendliness,  and  a  strong  desire  to  do  the  job  well  —  and 
yet  a  little  more.  The  Executive  and  Directors  of  this 
great  institution  can  lend  their  knowledge  and  experience 
towards  establishing  and  guiding  bank  policy  but  without 
the  strong  backbone  of  the  branch  Managers  and  the 
Department  Officers  and  all  their  personnel,  there  would 
be  no  bank  to  guide.  There  is  no  person  in  the  bank  whose 
work  is  unimportant;  energy  and  enthusiasm  are  as 
necessary  in  the  Messenger  as  in  the  Manager.  It  is,  then, 
to  these  many  people  in  no  matter  what  part  of  the  bank’s 
service  that  I  wish  at  this  time  to  say  once  again;  “thank 
you  and  well  done.”  .  ' 


ment  annouiic^  thdr  intention  of! suited  in  our  deposit  totals] 


converting  approximately  $6,400 
million  Victory  Loan  Bonds  into 
longer  term  issues.  This  operation 
was  a  mammoth  one  and  our 
bank  and  its  personnel  con¬ 
tributed  materially  to  the  success 
o_f  the  project. 

By-referrihg  to  the  Balance 


abroad  being  well  maintained. 
Deposit  figures  in  Canada,  of| 
course,  increased  markedly  and! 
we  are  particularly  pleased  to] 
see  substantial  growth  during  thei 
year  in  our  personal  savings  de-] 
posits  where  the  figures  are  lar-! 
ger  by  $148  million  odd  than! 


those  of  a  year  ago.  As  at  date 
of  the  Balance  Sheet,  our  de¬ 
positors  numbered  2,927,121  and 
it  is  indeed  a  source  of  much 
satisfaction  to  us  to  realize  tbe 
breadth  and  variety  of  interests 
contained  in  this  great  commu¬ 
nity  that  we  serve. 

EARNINGS 

Profits  for  the  year  after  pro¬ 
viding  for  depreciation  and  in¬ 
come  taxes  amounted  to  $15,868,- 
329  as  compared  with  $13,919. .550 
the  year  before  or  an  increase  of 
approximately  14%.  Dividend 
payments  required  $13,009,160  up 
from  $10. .581, 622  the  previous 
year,  leaving  an  amount  carried 
forward  of  $2,8.59,169.  To  this 
has  been  added  an  amount  trans¬ 
ferred  from  Inner  Reserves  of 
$7,300,000  which  with  $403, .546 
being  the  balance  of  undivided 
profits  as  at  November  30,  1957 
makes  a  total  of  $10,562,715.  A 
transfer  of  $10  million  to  Rest 
Account  was  made  leaving  the 
balance  of  undivided  profits  at 
$562,715  as  at  date  of  the  Balance 
Sheet. 

This  contribution  to  Rest  .Ac¬ 
count  coupled  with  the  inflow  of 
funds  from'  the  Rights  issue 
means  that  the  bank  now  pos¬ 
sesses  capital  funds  of  $249,745,- 
000  which  represents,  surely,  a 
strong  base  for  our  operations. 

SHAREHOLDERS 

We  are  always  pleased  to  see 
an  increase  in  the  number  of  our 
shareholders  and  the  past  year 
has  been  an  exceptional  one  in 
this  respect.  Those  holding 
shares  in  our  ban,  now  number 
22,156  as  compared  with  lo,9.56 
a  year  ago,  a  gain  oi  2,200.  We 
welcome  very  much  indeed  any 
assistance  w'hich  w”  receive  from 
shareholders  in  extending  the  in¬ 
terests  of  the  bank  which,  in¬ 
cidentally,  are  their  own  interests 
as  well. 

BANK  PREMISES 

The  matter  of  maintaining  our 
premises  as  operative  and  attrac¬ 
tive  as  possible  is  constantly  be¬ 
fore  us.  Under  present-day  costs, 
this  policy  is  an  expensive  one 
(Continued  on  Page  5) 
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LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

Hap  Pauley 


JAMES  MUIR  jpanded  aid  fanned  by  over- [was  fixed  at  December  1, 

enthusiasm,  if  not  emotional  with  a  transition  period  of  2  " 

(Continued  from  Page  4)  compulsion,  may  have  perverse  years  to  permit  the  commer- 
effects,  not  only  in  the  inflation-  cial  banks  to  revert  to  old  oper- 
rn^  of  Canada  securities  car-  ridden  West,  but  in  the  under-  ating  methods.  While  this  period 
Tied  by  investment  dealers,  developed  countries  themselves,  has  not  elapsed  it  is  fair  to  say 
which  resulted  in  very  unc  ■  I  feel,  too,  that  the  identifica-  in  a  broad  sense  that  once  again 
tain  demand  for  day-to-day  tion  of  progress  with  industi'  '-  commercial  banking  operations' 
loans.  Thus,  rather  than  the  ization  may  lead  tc  wrong  policy  in  the  Argentine  are  oeing  hand- 
broadening  of  the  mcrey  market  at  this  stage.  Before  Britain  had  led  on  a  normal  basis, 
to  which  Wv.  lool  'd  forward  at  her  industrial  revolution  she.  Over  the  past  12  months  poli- 

this  last  year  there  has  in  built  up  what  was  literally  ajtical  unrest  and  economic  trends 

fact  been  a  contraction,  and  the  grubstake  by  having  an  agri-  in  some  O;  the  countries  where 

boped-for  introuuctio*!  of  bank-  cultural  revolution.  The  under-  ^0  operate  created  problems  of 

ers  acceptances  to  the  market  developed  countries  appear  at  some  consequence  for  business 

nas  not  materialized  although  it  times  to  be  attemptinr  an  indus-  at  large,  but  these  and  other  fea-  ii 

IS  sti  1  under  active  study.  We  trial  revolution  based  on  a  tures  wiU  be  given  more  detail-  1.t;;  ■ .  =s=="=.-;  '  'I 

feel  strongly  tha  .1  the  financial  totally  inadequate  and  inefficient  eH  treatment  in  the  suDulement  ^  «  aj 

institutions  concerned  continue  to  agricultural  economy.  vnrhich  will  accompany  the  print-  ^  Valuable  New  Employee  for  Adoms 

A  proceedings  of  this  meeting.  Manufacturing  Co. 

rr  av^fn  ^  watching  China  in  Notwithstanding  u  n  f  a  v  0  r  able 

may  well,  in  the  long  lun,  regret  bewilderment  and  some  admira-  trends  in  certain  areas,  the  vol-  A  most  unique  employee  went  employment  and  is  to  be  avail- 

i’  exp^i-  tion.  It  is  .-ue  thi  we  must  not  business  transacted  by  to  work  last  week  for  John  able  to  John  for  collateral  or  bor- 

stnller^vier  rtf  trquel^n^SthTrTaf-  f 

In  another  field,  export  financ-  marking  more  aid  is  best  for  {fa,  Even  th^gh  Manufacturing  Company,  and  it  required  even  to  name  a  reason 

ing,  we  have  still  to  provide  them  or  the  vv-^t  until  much  instancp’s  thp  rates  of  my  pleasure  to  recommend  for  availing  himself  of  this  pri- 

some  device  for  mobilizing  in- 1  more  ha.,  been  done  both  m  exchange  which  applied  in  the  him.  vilege. 

vestment  funds  to  finance  the 'b  a^  in  th*  '•areful  pre-  conversion  of  local  currency  Before  I  tell  you  about  the  em-  Should  John  decide  (again  he  is 
export  of  heavy  equipment  earnings  and  assets  to  Canadian  ployee,  let  me  introduce  you  to  the  sole  arbiter)  to  fire  his  em- 

a3bir[^‘'forS  eTiorters^f  t  ^^ricrUurcTr.ld  inXstrial  {John  Adams.  (For  reasons  which  pioyee.  the  amount  in  this  fund 

have  urged  for  years  the  estab-i  development.  {{{®  fiscal  year  obvious,  this  is  not,  of  becomes  the  exclusive  property 

lishment  of  a  public  or  private^  The  jultural  and  mora.  values  earnings  and  our ''^2’  name.)  He  is  of  John. 

agency,  or  f  -  adaptation  of  asset  position  even  in  terms  of  42,  married  and  the  father  of  Perhaps  the  foremost  reason 

aTd'";,reSfdict”S  "artSS  <'““?■?"  a '“'f?  '“T-  ^ 

encouraging  tj  learn  that  various  the  attitude  towards  free  P^o- ^  ‘  pcdpcccmtation  k””'^  *"  Montreal  West  and  all  because  John  recognized  that 

private  agencies,  well  as  the  ductive  enterprise  as  an  instru-  east  R6PK65eNTAiiuriibut  the  qualifying  shares  in  his  when  he  was  65  and  thinking  of 

Department  of  Trade  and  Com-  ment  o^  growth  may  seem  un-  Since  the  inception  of  our  over-  small  business.  This  is  a  busi-  retirement,  his  only  son  would 

merce,  are  now  giving  the  prob-  attainable  in  t .  e  ‘uncommitted  seas  business  60  years  ago,  our  ^g^j,  ,^g  jg  pcQuj  gf^  having  built  not  be  lone  out  of  college  and 

lem  of  long-term  export  financing  underdeveloped  economies  of  the  policy  has  been  to  have  re-  t-nry^  „/>..o»nk  ofior  ik,.  ...o,.  .  u  °  j  u  ,  »u 

their  serious  coasideiation  world.  But  this  is  probably  an  presentation  in  any  area  which  John  was  concerned  about  the 

FRENCH  FRANC  AND  unduly  pessimistic  view.  Of  offers  real  opportunities  to  pro-  John  and  his  ten  employees  problem  of  his  drawing  income 

POUND  STERLING  course,  it  is  unlikely  that  these  mote  the  interests  of  the  bank  manufacture  fine  leather  goods,  from  the  firm  while  his  young 

One  of  the  mnct  imnnrtant  He  develop  a  with  the  added  prospect  of  open-  They’ve  done  a  good  job  and  the  son  was  “learning  the  ropes." 

vices  for  ensuring  th"e  mobility  is  worth  quite  a  Therefore,  the  new  employee  also 

If  investment  funds,  capital  tions  ili  have  to  be  made.  The  made  an  extensive  world  busi-P"^  money.  Competition  isjguarantees  that,  when  John  be- 
goods,  consumer  goods  and  ser-  big  .estion  is  on“  of  motiva-  ness  tour  in  195B  during  which  I  heavy  in  this  line,  but  Adams  comes  65,  an  income  of  a  mini- 

vices  among  the  nations  of  the  tion:  will  they  try?  he  spent  some  time  in  the  knows  his  stuff  and  he  and  his  mum  of  $250  per  month  for  the 

reign-Schrnge''ma'^ke?Tthil  SHOULD  SET  EXAMPLE  f  "'f  T*’  ‘’f  k' 

context  two  recent  events  of  I  believe  that  here  the  answer  appointment  of  a  h  ar  tast^  buyers.  As  long  as  he  is  at  the  or  a  lump  payment  of  over 
special  interest  concern  the  depends  not  merely  on  expanded  ^  ,,  helm,  the  firm  apparently  has  $40,000  cash. 

French  franc  and  the  pound  economic  aid  but  on  the  example  nothing  to  worry  about.  The  bank  thought  a  lot  of  the 

On,  .r  ,h.  rea»„s  for  the  auc  ,dea  ot  John  having  this  em. 
Devaluation  of  the  French  P  ^  ^  and  Foreign  Trade  Bureau  in  cess  of  this  company  is  the  fore-  ployee  on  his  staff  and  John  has 

mSsT^b^Ll  howile  the  ^u'  that  we  keep  the  economies  Office  has  one  more  re^  .sighted  policies  developed  and  found  it  somewhat  easier  to  get 

new  rate  will  be  Naturallv  this  M’est  open  to  the  goods  source  from  which  to  d  w  practiced  by  John  Adams.  He  is  credit  because  of  this  uniquel 

will  defend  upJnhow  firmfy  the  Produced  by  the  underdeveloped  Sp"or"te^J°and"SthS  who  showjC°"‘'‘^"“y  ""‘he  lookout  for  new  employee.  I 

internal  economy  of  the  country  countries.  Otherwi.s-e  we  can  only  [p,gj.gg,  jjj  „^g  ,gj,g  ,grm  pos-  ideas  and  he  is  quick  to  use  them  His  other  employees,  too,  are! 

“P  To^^cv  orseTfSmcLnc^lS  ^ihilities  of  this  area.  lif  they  show  merit.  One  such  I  very  happy  and  have  welcomed  j 

fSfnc'w  ™iriS™  Th,‘v“S  Its  ineSlable  ciumerpaTs  «n  m  the  forrironliidea  was  barn,  to  John  and  me  this  newcomer  most  heartily,  be- 

cldure  to  come  through  sncccss!  •■'“'““I  <j»nlroI  of  the  economic  ;  “ he  tells  them  their  jobs 

luilv  I  system.  In  other  words,  if  we  tin  the  hiring  of  a  new  employee  are  secure  even  should  the  boss 

'"Se  immediate  significance  o,  <"'■ 

Britain’s  move  towards  convert!-  '  ;  ^  J  on  the  lookout  constantly  for  new  function  in  the  future  welfare  ofi  ❖  ❖  <• 

in^shlT'^as’l^e  rrn'm^ke  ‘h"*"  an  example  of  theTee  ""‘‘"ts.  Overall  volume  of  exports | the  firm.  John’s  competitors  are  about 

ail  sne  nas  aone  IS  maxe  Canada  is  continues  to  run  at  imposing  The  new  employee  is  paid  the  only  ones  who  are  a  little  put 

mnre^or'  less  fhe'ease^^viz  Du*t  ""  ‘deal  position  to  do  this.  |c''Cls  but  the  trend  has  been  $15400  ppj-  month  and,  of  course,  out.  One  competitor  has  been  try- 
Canadian  &  U.S.  sterling,’  L-  ,  Srov'Jh  has  been  greatly  gbrceSraT  and^loutrAmeSa  dismissed  at  any  time  ing  to  get  John  to  sell  him  just 

called,  and  Transferable  sterling  ^e^'^She'^faefs  thrsmneS  "^ing  to  scarcity  of  hard  cur-  John  wishes.  This  employee,  who  enough  shares  to  enable  him  to 
in  the  same  bracket.  This  means  ,  ,,1  in^^pntive  cencies  or  for  other  compelling|is  backed  by  one  of  the  largest  get  a  peek  at  the  company’s 

'i^noundTar^now  foThi’^sSc  ""d  social  values  faced  by  other  reasons.  Exports  to  the  Far  [financial  institutions  in  the  coun-  books;  without  success  needless 
nnat  u,hir)i  ic  fn  eav  tlipv  ran  Underdeveloped  Countries.  But  S^oup  of  countries  in- ji^y,  has  unequivocably  guaran- to  say.  He  had  just  about  given  | 

freely  diepose  of  their  sterling  Cnnada  hg  «™Wbing  nerfed  ™“p“f  teed  to  end  his  term  or  serme  up  wiih  the  Ihreat  lhat  he'd  out- 

for  dollars  or  any  other  currency  ^  T’ZlpSi  ^  hasHetal  »as  $160,404.1X10.  Because  oi:”""  •'>'  ‘'™  »>  any  time  lhat  live  John  and  buy  ,n  easily  then, 

at  the  going  rate  within  the  sup-  [he  importance  to  Canada  of  the i  John’s  death  occurs  before  John’s  Now  this  avenue  has  been  most 

BSshTuthorS''*"!)?  $^78*  to  ‘‘‘Sh’y  Productive  and  growing  S’’"'"  frade,  it  is  worthy  of  note: age  65,  and  at  that  time  to  pay  effectively  closed  to  him.  by  the  ' 
W82  US  ^  ^  ^  ‘‘utorprising  and  past  year  or  sol  John’s  family  $50,000  regardless  hiring  of  the  new  employee. 

'“one  important  outcome  is  that  imaginative  management  in  gov-  ^^^iapali’’’ and"  Chto^ employees  si- 

London  can  deal  freely  and  srzable^roportionriii"^  by  the  company.  Since  his  milar  to  the  one  John  has  hired  ' 

^lirectly  with  all  currencies  and  "  S  y  d  s  fi^  econ^omy  employment  will  end  and  they  fulfill  a  variety  of  i 

again  get  back  to  where  she  was  ^.^1^  these  natural  advantages  f"*'  further  important  [when  John  is  65  anyway,  this  unique  functions,  depending  upon ! 

before  the  war  as  the  most  .  .  ,  ~a,4„_  r  ’  expansion  of  trade  between  Can-  means  that  the  entire  salary  of  the  type  of  business  they  go  toi 

portant  °r^SU  mar  e  meet  all  the  con-  ""ti  Far  Eastern  countries,  j, ,^,5  employee  will  be  refunded,  j  work  for.  It  does  not  cost  muchj 

The  greul'  h.pe  1$  that  these  J”  4Sh'’"'M«eov“n  'ta'eilS  wL  SreTeftol-”''  •’«'>"  i'”  ""'’‘7,  «“ ! 

latest  developments  will  hasten  CaSadS' ufll  temme  a  I”  Off  Head  Office,  plus  a  re-  way  or  the  other,  mo.st  of  their  ■ 

the  day  when  the  U.K.  can  throw  j.^..  demonstration  to  the  rest  Presentative  in  Hong  Kong  who  Secondly  this  employee  is  salaries  (if  not  more  than  their; 
all  shackles  overboard  and  make  world.  East  and  West  that  *®  strategically  placed  to  keep  charged  with  the  responsibility  salaries)  are  returned  eventually 
!hiw^r"m,!rf,LHu'^inc!Hp  ‘*1^  ^urest  and  healthiest  type  af)reast  of  trends  in  the  area  of  setting  up  a  cash  reserve  out-  to  their  employer. 

as  outside  the  sterlinc  area  economic  growth  and  social  well  equipped  business  to  meet  John  Adams  is  happy  with  his  I 

as  outside  the  sterling  area.  n^neress  is  that  attained  in  an  fo  aid  those  traders  wno  accept  ....  ,  ,  . 

FOREIGN  TRADE  POLICY  Esphere  of  LSVnd  e^^^^  challenge  this  new  field! emergencies  or  opportunities  new  employee.  You  know  by 

A  f,.whkeu.  ..cv.a  f„r«ian  r  a  Iwhich  might  ari.se.  This  fund  | now.  1  presume,  that  he  has  em- 

A  further  word  on  foreignlnomic  freedom.  piestm.s.  ......  ,  ,  j  ■ 

trade  I  visited  Russia  in  19561 - - - - -  commences  in  the  third  year  oflployed  a  life  insurance  policy.  i 


jstruction  Co.  Ltd.,  West  India 
Cold  Storage  Co.  Ltd.,  and  Jam¬ 
aica  Livestock  Ltd.,  and  is  active 
in  community  activities  in  Jam¬ 
aica. 

Mr.  Tiarks’  Briti.sh  director¬ 
ships  include  J.  Henry  Shroder 
anti  Co.  Ltd.,  Joseph  Lucas  (In¬ 
dustries)  Ltd.,  Pressed  Steel  Co. 
Ltd.,  and  the  Antofagasta  (Chile  > 
and  Bolivia  Railway  Co.  Ltd.  He 
is  also  a  member  of  the  Dollar 
Exports  Council  and  deputy 
chairman  of  its  Latin  American 


DIRECTORS 


HEART  r.  ALEX.tXDER 

Chairman 

H.  P.  D^iVISOJf 

President 
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Bechtel  Corporation 
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\  JOHX  L,  COLIYER 
Chairman 
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STUART  W,  CRAGIX 

Senior  Vtce-Presideni 
RICHARD  R.  DEC  PR  EE 

Chairman 

The  Procter  d*  Gamble  Company 

CHARLES  D.  DICKEY 

Chairman,  Executiie  Committee 

CARL  J.  GILBERT 
Chairman 

The  Gillette  Company 

lOXGSTREET  HIXTOX 

Senior  Vice-President 

X.  D.  JAY 
Director 

Morgan  &  Cie.  Incorporated 

DEVEREVX  r.  JOSEPHS 
(hair  man 

Eew  York  Lire  Insurance  Company 

THOMAS  S.  LAMOXT 
Vice-Chairman 
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h.  r.  MrCOLLVM 

President 

Continental  OH  Company 

JOHX  M.  MEYER,  JR. 
Senior  Viu-President 
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Honorary  Chairman 
General  Motors  Corporation  ^ 
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HEXRY  S.  M'lXGATE 

president.  The.  I nterriational 
Nickel  Cowf^awy  of  Canada.  Limited 
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Committee. 

BOLAM  is  owned  jointly  by  the 
Bank  of  Montreal  and  the  Bank 
of  London  and  South  America 
Ltd.  Its  head  office  was  opened 
here  last  October  and  the  new 
bank  controls  a  network  of 
branches  in  Central  America, 
Colombia,  Ecuador  and  Vene¬ 
zuela.  Plans  are  now  well  ad¬ 
vanced  for  establishment  of 


i  branches  in  Jamaica  and  Trini- 
idad  this  year,  as  well  as  in 
I  other  parts  of  the  Caribbean 
larea. 


MacMILLAN  A  BLOEOEL 

MacAMUlan  &  BlocdeJ  Ltd.  advises 
{that,  during  the  month  of  December 
1958,  there  were  245  class  "A**  shares 
converted  into  an  equal  number  of 
class  '*B’*  shares.  As  at  December  31st» 
1958.  there  were  38,311  class  **A**  and 
3,287.227  class  “B*’  shares  issued  and 
outstanding. 


J.  P.  MORGAN  &  CO. 


ISCORFORA  TED 
NEW  YORK 


statement  of  Condition  December  31, 1958 


Cash  on  hand  and  due  from  banks .  $-42, i 

United  States  Government  securities .  JJ5,( 

State  and  municipal  bonds  and  notes .  il.i 

Other  bonds  and  securities .  11, i 

Loans  and  bills  purchased .  391,, 

.iecrued  interest,  accounts  receivable,  etc _ _  4,1 

Stock  of  the  federal  Reserve  Bank .  2,. 

Investments  in  Morion  Grenfell  If-  Co. 

Limited,  Morgan  S'  Cie.  Incorporated, 

and  16  Broad  Street  Corporation .  6,. 

Banking  house .  J,( 

Liability  of  customers  on  letters 

of  credit  and  acceptances . . . . . . .  24,', 

'$9S2,‘ 


LI.iBILlTlES 

Deposits:  17.  S.  Oovsrnment . $  38,036,883 

Another .  770,401,501 

Official  checks  outstanding .  49,430,287 

~$8 57, 868,671 

Accounts  payable,  reserve  for  taxes,  etc .  11,775,138 

Aeceptancss  oiifstandini  and  letters  of 

credit  issued . ; . .  24,865,389 

Capital — 860,000  shares .  35,000,000 

Surplus .  35,000,000 

Undivided  profits .  18,050,836 

"$082,560,034 


t'nilfd  Sfntes  sersrttifs  ftinied  et  Sit.SHS.tie  in 

the  above  .vtatemeHl  are  pledged  to  qualtty  tor  fideetary  pouer.t.  to 
iecute  publiv  monies  as  required  by  law,  and  jar  other  purposes. 


.Vrntber  Federal  Rrseruf  Syslem 
.Member  Federal  Deposit  Insurancs  Corporation 


.MDRG.i.y  4-  CIE.  I.VCORPOR.iTED 
li.  Place  Venddme,  Paris,  France 


.VORG.i.V  GRENFELL  4-  GO.  Ll.MITEP 
f8.  Great  Winchester  Street,  London  E.  C.  t,  Enfland 


in  the  world. 

The  great  hope  is  that  these 


THE 


D.  of  C.  General 


\ Payments  Higher  jQgi^  Building 


over  100,(K)0  square  feet  of  space.  | 
An  average  floor  will  contain; 
about  7,423  square  feet  of  actual 
office  space. 

It  is  expected  that  about  30,000, 


as  outside  the  sterling  area.  -"-‘  to  aid  those  traders  who  accept  " 

FOREIGN  TRADE  POLICY  Esphere  of  LSVnd^ challenge  this  new  field  emergencies  or  opportunities  new  employee.  You  know  by 

A  7  ^  ^  ™  which  might  ari.se.  This  fund  | now.  1  presume,  that  he  has  em- 

A  further  word  on  toreignlnomic  freedom.  piestin.s.  .  .  ,  .  ,  .  ,  r  ■ 

trade.  I  visited  Russia  in  1956  - - - - -  commences  in  the  third  year  ollployed  a  life  insurance  policy.  i 

and  China  in  1958.  Both  are  K  m  CFDGFVVICK  I  /  •/  /  ^  ' 

r  a  p  i  d  1  y  developing  economies  \Llte  InSUrailCe  H  nf  T  f«onoral  over  100,000  square  feet  of  space. i 

bent  on  catching  up  with  the  (Continued  from  Page  4)  n  if  1  A"  average  floor  will  contain; 

West  in  industrial  production.^  .JraVmentS  Hlffner  Mau,  D.iIUImm  about  7,423  square  feet  of  actual 

Without  in  any  way  approving  ‘ml  (‘i®  construction  of  new  build- 1  o  w8TS  NG\M  DUIICling  office  space. 

their  political  system  or  the  op-  and  extensions  to  and  re-  -  I  _  It  is  expected  that  about  30,000, 

pression  of  the  free  in  spirit  furnishing  of  older  units  is  taking  Toronto  -  Lite  insurance  and!  gf  Canada  square  feet  or  about  tour  floors 

within  their  boundaries,  I  think  Place  steadily.  At  the  present  annuity  benefits  paid  to  Canadian  insurance  Co  is  plan-  "mailable  for  rental.  This 

there  is  scope  for  mutually  bene-  time,  the  more  important  items  families  by  more  than  60  Cana-i^jg  construction  of  a  new  includes  space  for  a  bank  on  the 
ficial  trade.  This  presents  little  of  construction  under  way  are  dian  British  United  States  and|jg  ^jgi.g  g^fjgg  building,  ground  floor, 

difficulty  so  tar  as  Russia  isiot  Charlottetown,  P.E.I.;  Mont-  Netherlands  life  insurance  com-  $3,000,000  structure  will  be  history  ol  this  purely  Cana- 

concerned;  but  the  non-recogni-ireal,  Sherbrooke  and  Peel  panics  operating  m  this  country,  g^  south-east  corner  of  ‘i*"’’  company  dates  from  a  fed- 
tion  of  China  by  the  United  {streets;  and  Vancouver,  Broad-  totalled  niore  than  $37.8  million  Avenue  and  Adelaide  "‘""j  charter  granted  in  1M7.  The 

■States  and  Canada,  and  the  com- 1  way  and  Granville,  at  which  .  .  .  istreet  in  Toronto. 

nlete  embargo  on  trade  bv  thelpoints  new  offices  will  be  opened  This  brought  benefits  for  thei  taioci  Macdonald,  followed  by  George 

tlr  Sev‘i.1  toing  =.„■  fc,.”  {"CSaaliruJe  £Pc»  “ 

problems  for  expansion  of  our  racts  will  be  let  and  c^onstruc-  million  The  Canad.^  iGooderham  said:  “We  are  oroud  President, 

trade  with  China.  It  is  the  opin-  ion  commenced  within  the  next  an«  OfHcers  Ass^i^  o^  paralleled  ^  - - — -  i 

ion.  I  believe  of  f  large  and  few  months  for  new  main  o  fices  Ttos  figrejs^WS.^^^^^^^^^  DirCCfOrS  I 

growing  number  of  Canadians,  at  Ottawa  and  Windsor,  Ontaric),  iplace  in  Canada  throughout  thel/ik  D/M  A  AA  D  A  I 

including  some  leaders  in  gov- as  well  as  an  important  ^anch  1^7  amounted  to'yea^s  and  especially  in  the  last'On  BOLAM  BOOrd  ! 

ernment,  that  increased  trade  office  at  Edmonton,  lOoth  Street.  million  in  the  month  of ‘‘ccade.  As  a  company  we  have  Nassau,  Bahamas.  —  H.  D  ' 

.ith  China  is  desirable  and  that  Our  policy  ol  opening  nevr  Smtar  V  numter  oMearh  »'*»  Hied  to  anticipate  the  ThompsoJ  ol  Mandeville.  Jam-, 
dipl.mat,creeogn,t,„n,s  at  lea^^branches  policyholders:  the  a,ca.  and  Henry  Tiarks.  London,, 

eventually,  inevitable.  Expanded  munities  where  there  is  Promise  association  estimates  "  modern  new  p-pgland,  have  been  elected  di-i 

:rade  will  require,  among  other  for  proti  able  operation  within  a  building  is  part  of  this  rectors  of  the  newly-formed  Bank; 

things,  that  U.S.  restrictions  on  reasonable  time  remains  un-  'g^'mrw^re  undc'r  Scies  of  toss  I  anticipation.  gf  London  and  Montreal  Ltd.,  ac- 

American  corporations  m  u  s  t  changed  and  during  our  1^58  I  “We  feel  sure  that  our  business  cording  to  an  announcement  by 

:ease  to  exert  ex^traterritorial  fiscal  year,  we  opened  33  npw  pgyments  of  matured  endow-  "ill  continue  to  grow  with  the  ex- Gordon  R.  Ball,  chairman  of 

rights,  binding  Canadian  corpora- branches  in  Canada  As  at  he  gg^g^  g^^j^  values,  disability  Panding  Canadian  economy  and  bOLAM,  and  president  of  the 
,  tions  that  happen  to  be  American  y""*^  ?hl  ran?d'^n  benefits  and  annuities  amounted  that  it  will  more  than  double  in  Bank  of  Montreal.  , 

subsidiaries,  and  thereby  dictat-  849  branches  in  the  Canadian  ^g  million  during  November  the  next  20  years,”  Mr.  Gooder-  Mr.  Thompson,  is  a  director  of, 
ing  to  that  extent  Canadas  for-, held  and  86  abroad  or  a  total  of  policyholders  received  divi-  ham  stated.  Alumina  Jamaica  Ltd.,  SprostonsI 

eign  trade  policy.  ■  dends  of  $7.5  million.  '  The  new  building  will  providel (Jamaica)  Ltd.,  Caribbean  Con- 

I  come  now  to  the  cuHural;  ACTIVITIES  ABROAD  -  - - - - 

and  moral  values  without  which  i 

sustained  economic  growth  can- 1  During  the  fiscal  year,  four  i — n— — — - 
not  be  achieved.  It  would  be  {branches  were  opened  outsiile! 
an  oversimplification  to  say  that|t-anada  three  of  which  were  ini 
:he  leaders  in  underdeveloped  (Cuba  and  one  jn  Puerto  Rico.| 
ountries  abroad  believe  that  Arrangernents  are  being  made  | 

R  ith  enough  Western  aid  all  their  to  establish  new  operations  at  a  j 
problems  would  be  solved.  Most  number  of  other  points  during 

will  admit  that  great  changes,  the  year  ahead.  He  have,  of  f»  •  •  i  f*  i  n  /■>  i 

through  the  slow  process  of  edu- course,  served  the  British  West  1  he  rrOVlIlCial  t5ank  Ol  L,aiiaCla 

cation,  will  have  to  be  made  Indies  continuously  since  1910 
before  their  people  will  be  ready; when  Port  of  Spain,  Trinidad,; 
for  a  period  of  sustained  deve-|  Branch  was  opened,  and  the  de- 

lopmentcuLTURAL  j[ion°in  IheTsJaJds”  to  furtheMan-  The  Provincial  Bank  of  Canada  has  offered  to  the  holders  of  its  Capital 

MORAL  VALUES  |gible  evidence  of  our  desire  to  Stock  of  record  December  12,  1958.  Rights  to  subscribe  for  additional 

A  question  occurs  to  me.  why  |  Indies  and  also  of  shares  of  the  Bank  at  an  attractive  price, 

are  so  many  “underdeveloped  ^  i-  r  ,u  ,  .u  -  4  u  ^ 

countries”  very  old  countries— ;  "J;"'  belief  that  the  interchange 

what  has  held  them  back?  Ii"f.  “-lide  between  Canada  and  ^  ^  l  u  r 

believe  the  answer  lies  in  certain  im.'^  i’®"'  t-ommonwealtn  area  We  believe  that  this  is  an  opportune  time  to  purchase  shares  of  the 

are“2oSstTt‘^^with'‘'e"coSJ''^To^m^t''°K^^  shareholders  to  add  to  their  holdings  by  the 

progress.  This  does  not,  of '(lODstantly  growing  business,  we  exercise  of  their  Rights, 

course,  mean  that  the  West  has  have  completed  major  additions 
a  superior  moral  code— tar  from  to  our  premises  in  Bridgetown, 
it  But  the  apparent  rigidity  of  Barbados;  Nassau,  Bahamas, 

certain  customs,  traditions,  ta-  and  at  a  number  of  other  points.  - 

boos  and  attitudes  towards  econ-  Work  is  under  way  now  on  new 
omic  activity  make  me  pessi-  mam  office  buildings  for  King- 

mistic.  Aid  is  useless  unless  it  ston,  Jamaica,  and  Ciudad  Tru-  »  ^  m-s 

leads  to  sustained,  and  self-  jiHo,  Dominican  Republic.  Also  M  A  III  Afi  &  i  APm 

sustaining,  development;  and  tour  Bogota.  Colombia,  main  of- 

fundamental  social  changes  inifice  to  being  expanded  and  com-  Mmltea 

the  underdeveloped  country  are jpletely  modernized.  Business  EstaUished  1889 

required  before  the  spirit  of  en-j  Last  year  it  was  mentioned 
terprise  is  sufficiently  strong  to  that  certain  monetary  changes 
'  achieve  what  we  might  call  were  under  way  in  the  Argentine  i 
‘•escape  velocity”  independent  of  and  that  under  the  proposed  laws 
the  temporary  rocket-thrust  of 'bank  deposits  would  be  released 

economic  aid.  Without  these! from  direct  control  of  the  Cen  _ 

iuudamental  changes,  greatly  ex-' tral  Bank.  The  changeover  date' ^ 
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HEAD  OFFICE:  18  Pine  Street,  New  York 

Memhei  FeJetal  OepoMt  htsufamf  (.orpora/ion 

Statement  of  Condition,  December  31,  1958 
ASSETS 

(,ash  and  Due  from  Banks . $2,100,874,86.5 

C.  S.  Government  Obligations .  1,505,876,335 

State,  Municipal  and  Other  Securities  ....  442,967,864 

Mortgages .  178,722,647 

Loans .  3,807,259,870 

Banking  Houses .  65,042,893 

Customers’ Acceptance  Liabilin .  165,547,11  3 

Other  Assets .  63.690,154 

$8,329,981,739 


LIABILITIES 


The  Provincial  Bank  of  Canada 


The  Provincial  Bank  of  Canada  has  offered  to  the  holders  of  its  Capital 
Stock  of  record  December  12,  1958.  Rights  to  subscribe  for  additional 
shares  of  the  Bank  at  an  attractive  price. 

We  believe  that  this  is  an  opportune  time  to  purchase  shares  of  the 
Bank  and  for  present  shareholders  to  add  to  their  holdings  by  the 
exercise  of  their  Rights. 


A.  E.  Ames  &  Co. 

Limica 

Business  Established  1889 


Deposits . 

Foreign  Funds  Borrowed . 

Reserve  for  Taxes . 

Acceptances  Outstanding  .  .  .  $184,Ol4,'^l  2 

I. esi:  In  Port/olio .  /  4. 76 5, 846 

Other  Liabilities . 

Reserve  for  Contingencies . 

{'apital  Funds: 

Capital  .Stock . $163,625,000 

(1.1,090.000  Shtrn— .*12.50  Pir) 


Surplus  .  .  . 

Undivided  Profits 


400,000,000 

67,78.3,465 


$7,386,096,807 

4,136,456 

58,773,172 

169,248,866 

60,568,261 

19,749,712 


631,408,465 

$8,329,981,739 


Of  the  above  assets  $510,850,056  are  pledged  to  secure  public  deposits  and  for 
other  purposes,  and  trust  and  certain  other  deposits  are  preferred  as  provided 
by  law.  Securities  with  a  book  value  of  $25,412,945  are  loaned  to  customers 
against  collateral.  Assets  are  shown  at  book  values  less  any  reserves. 


lOHN  J.  McCLOV 
Chairman  Board  of  Direaors 


GEORGF  CHAMPION 
President 


DAVID  ROCKEFELLER 
Vice  Chairman  Board  of  Direclors 


P.xetunte  Vice  Preside  at  i 


JOHN  B.  BRIDCaWOOD 
CHARLES  CAIN,  Jr 
WALTER  B.  DENNLS 


LAWRENCE  C.  MARSHALL 
HAROLD  F.  MOELLER 
FRANCIS  G.  ROSS 


99 


OFPICKS  IN  ORCATBR  NKW  YORK  .  .  . 


liie  ^nancial  Ifmes 

eSTABLISHEn  1912 

Published  every  Friday  at  410  Sf.  Nicholas  Street. 
Montreal,  by  The  Financial  Times  Publishing  Co. 
Ltd.;  £.  C.  hrtl.  nresident;  John  D.  Hogg,  B.Sc., 
C.A.,  secretary.  Authorized  as  Second  Class  Mall. 
Post  Office  Department.  Ottawa. 

A.  R.  W.  VOL'NG  . . .  Editor 

E.  C.  ERTL  .  Managing  Editor 

Circulation  H.  Kincaid 

ADVERTISING  DEP.ARTMENTS: 

Q'lohec  .  L,  E.  LcBiond 

G.  St.  Cvr 

Ontario  .  W.  E  Hooper 

Sl'BSCRlPTIO.N  PRICE:  In  Canada  S.S.  a  year;  else¬ 
where  $6.  Single  copies  IS  cents. 

HEAD  OFFICE;  Montreal — Telephone  all  departments 
AVeniie  8-2136 

TORONTO  OFFICE:  702  Royal  Bank  Bldg.,  8  King 
Street  East:  lelephone  EMnire  3-1323  and  EM 
3-1324.  E.  Wilfrid  Hooper,  Manager. 

NEW  YORK  OFFTCE;  111  Broadway,  New  York.  R.  S. 
Farley.  Representative. 

LONDON.  ENG..  OFFICE:  9,i  Bishopgate.  E.C.  2; 
Davies  &  Co.,  Representative 

EDITORIAL:  79  Ridgeway  Crescent.  Orpington,  Kent. 

Dproferf  to  the  interests  of  the  in- 
vesthif)  public  in  the  belief  that  the 
11*'^  \  confidence  of  capital  is  essential  to 

fuatav  )  stability  of  finance,  the  pros¬ 

perity  of  industry  and  the  develop¬ 
ment  of  our  resources 

MONTREAL.  FRIDAY,  JANUARY  16,  1959 


I  brilliant  economic  showing  since  the ' 
Second  World  War  ” 

I  On  its  record  in  opposition,  and  from, 
some  of  its  pronouncements  and  actions! 
i  since  attaining  power,  the  Progressive  j 
j  Conservative  administration  in  Ottawa  is 
not  exactly  in  sympathy  with  risk  capital 
I  in  Canada  from  the  big  country  across  the 
I  line.  It  can  hardly  blind  itself  to  the  fact, 

I  however,  that  the  Canadian  investor  by 
and  large  has  been,  and  still  is,  anything 


Inflation 

Did 


and  Green  Apples 
Not  Mix  Well 


Editorial  Forum 


OLD 


B?!C’^S  APE 
EXPENSIVE 


TOO 


s^i<-ntrfir  ttnd  fprhnolojfical  sub- 
.■fts  and  where  an  unusually 
hich  proportion  would  be  post¬ 
graduate  students.  It  will  be 
knovvn  as  Churchill  College. 

At  Oxford  also  plans  are  afoot 


By  E.  C.  ERTL 


A  popular  architectural' to  build  a  new  college  for  about 
fashion,  particularly  in  the  Unit-  400  students  of  whom  50  per  cent 
A  boy  was  born  in  1907  irebuilt.  One  day  in  November,.  He  placed  a  big  advertisement jCd  States,  is  the  use  of  old  bricks,  would  be  scientists,  mathemati- 
His  father,  who  is  kindly  re-|1923.  somebody  decided  that,  as  in  the  daily  papers  saying  that, 'salvaged  from  razed  buildings, jcians  and  engineers.  This  project 
hlir  TfnHtfnr  membered  for  his  fits  of  temper  of  now.  it  would  take  1.000  mil-'between  two  and  four  the  next'in  new  construction  lor  the 

whafpvpr  rlicarlvantappc  thprp  mav  hp  heart,  celebrated  I  hard  marks  to  bring  one  newjthree  days,  he  would  buy  any  aesthetic  effect.  Brick  making  is 

the  magnitude  of  the  UvS  investment  in LOOO.OOO.OOO.OOO  equalsj trinkets  you  would  care  to  offer, one  of  man’s  oldest  crafts. 

Canada^  they  are  overwhelminglv  sub- insurance  policyjone.  It  seems  that  an  American! -earrings  perhaps,  or  mother  s| Bricks  were  used  in  the  Tower 
merged'  in  economic  benefits  that  have umv  financier.  Young  or  Daw^s  or  1  cameo  brooch,  or  that  small. „f  Babel,  the  walls  of  Babylon, 
been  derived  therefrom  ersity  education  on  the  advent  I  somebody,  had  a  plan  whichiHolbein  oi^the  sitting  room  wall.njjg  Great  Wall  of  China,  the 


a  beautiful  gyj^g,.jgn  Palace  of  Kish  and 


structures. 


deteriorate 
be- 


Perhaps  the  strong  case  presented  by  his  seventeenth  birthday.  jguaranteed  the  value  of  the  new  \oung  Elsie  was 
the  head  of  Canada’s  largest  bank  for  The  policy  fell  due  in  February  I  money.  girl  but  awfully  thin.  Annu  ties 

caution  in  dealing  with  the  Borden  report  of  1923.  But.  in  any  case  there  was,were  worth  nothing^  the  ad- 

will  be  listened  to  by  the  powers  that  be  The  family  ate  heartily  that, nothing  left  with  which  to  buildijustnnent  of  the  pens  on  never 

!  in  Ottawa.  It  may  be  a  sad  dav  for  the  ^ay.  The  policy  that  was  to  payianything.  haH''IIp  much,  and  some  an 

!  country  if  it  is  not  given  deep  considera-  ^or  a  lengthy  university  educa-j  People,  including  the  ‘uther  ,and  V  ctory  Bonds  had  the 

■  ®  - -  -  - ‘-'had  become  quite  angry  by  thatlsame  status  as  the  l.OOn  mark 

time.  They  smelled  a  rat.  Therejnotes  in  the  outhouse.  better,  from  the  artistic  stand- 

was  a  putsch  in  every  beerhalli  So  Elsie’s  mother  decided  that  PO'nt  at  least.  The  trouble  with 
in  those  days.  I  Sam  was  a  good  thing.  He  wasl*^ld  bricks  nowadays  is  that  they 

First  they  had  thought  itiindeed.  ure  two  expensive  to  use.  A 

All  this  was  thirty-five  years'might  all  be  the  result  of  the  With  a  few  dollars  he  couIdjNew  York  contractor  who  has 


is  being  supported  largely  by  in¬ 
dustry.  The  Imperial  College  of 
Science  and  Technology  at  Lon¬ 
don  University  is  being  expanded 
with  a  proposed  enrolment  of 
3.000  students  All  over  Great 
Britain  the  universities  are  ex- 
'rnany  other  ancient  and  famous  j  panding.  Important  developments 


tion 


The  Sacredncss  of  The 
Picket  Line 


tion  was  worth  just  enough  to 
buy  a  suckling  pig.  With  a  red 
|apple  in  its  mouth  it  became  the 
'gastronomic  highlight  of  the 
iyear 


Government  Must  Tackle 
The  Inflation  Problem 

The  last  two  annual  meetings  of  the 
Canadian  chartered  banks — The  Royal 
Bank  of  Canada  and  the  National  Cana¬ 
dian  Bank — were  held  in  Montreal  during 
the  past  week  and  the  president  of  both 


sury.  He  wound  up  with  a 
beautiful  collection  of  things 


Yvon  Danspi-faii  nresident  of  the  ^So  and  the  youngster  is  nowlwar.  They  were  much  too  pious 
Montreal  Council  of  Radio  and  Television  getting  on.  to  think  it  could  have  been  an 

j  Unions,  proclaims  that  his  union,  the  Looking  at  his  own  children  hejact  of  God.  Then  they  began  to 
I  International  Alliance  of  Theatrical  Stage  'shudders  every  time  he  feels  the|realize  that  here  was  a  system- 
Employees,  will  continue  to  support  the  P*'essure  of  the  current  inflation. .atic  theft  of  a  whole  country, 

striking  CBC  producers  in  their  effort  to  To  many  people,  it  is  still  onlyjan  organized  wiping  out  of  all  ,  i  r, 

win  uninn  rernpnitinn  Whether  this  will  something  with  which  economists!  obligations  (with  governments  [which  nice  gentle  people  like 
stand  up  in  view  of  tbe  back-to-work  ^y  belabor  each  other.  being  the  biggest  winners)  and  Elsie’s  mother  had  to  sell  to 

movement  among  other  unions  which  had  fine  the  first  real  attempt  to  wipe  stay  alive. 

out  in  sympsthy  with  ■'summer  of  1923.  Mist  boy  sndjout  3  country  s  bsekbono.  its^  Qf  course  Ssm  hsd  not  stsrted 
producers,  is  not  known  Whst  is  t»rothpr  were  walking  down  rniddlp  class  and  its  savings.  Up  mprply  cashpd  in  on  it 

ficani  here  is  Mr.  Dan.scrcau’s  unquestion-!^  country  road.  The  scene  was!  Almost  everybody  re.sented  it. 
ing  loyalty  to  the  proposition,  as  he  sets!'""*  Munich  and  the 

it  forth,  that  “We  follow  the  sacred  prin-i*’*“®  ridges  of  the  distant  Alps 


are  taking  place  aiso  in  the  edu¬ 
cation  of  nuclear  scientists. 

Old  John  Bull  is  not  so  slow 
as  so  many  people  imagine. 
—London  Free  Press. 

NUCLEAR  POWER  EOR 
ONTARIO 

get  from  his  needle  trade  cous-!been  doing  some  building  withj  Ontario  Hydro  announces  that 
ins  in  New  York  he  could  buy  I  old  bricks  has  found  that  it  is  j  powerhouse  excavations  have 
bundles  of  marks,  fresh  from  i  much  cheaper  to  use  new  bricks  I  been  completed  for  Canada’s  first 
the  printers  at  the  federal  trea-.and  has  so  advised  his  clients,  j  nuclear-power  station,  pouring  of 


THE  PROFESSOR 


He  enjoyed  his  fine  things  a  few 
years,  then  somebody  resented 
it. 


He  explained  that  while  old  j  concrete  will  begin  soon,  and  the 
bricks  can  be  bought  for  a  frac- 1  station  should  be  in  operation  in 
tion  of  the  cost  of  new  bricks. 

they  often  have  to  be  cleaned!  Ontario s  nuclear-power  pro- 
and  picked  over  by  bricklayers  jsesm  is  an  excellent  illustration 
who.  in  New  York,  cost  nearly R)e  assets  and  liabilities  of 
six  dollars  an  hour  in  wages  development.  It  is  generally 
and  welfare  payments.  Increased  Britain  is  far  ahead 

1  labor  costs  greatly  exceed  the  United  States  in  such  deve- 

savings  in  material  costs.  lopment.  for  the  simple  reason 


institutions,  in  their  addresses  to  share-  ,  ciple  of  never  crossing  a  picket  line  where  sP^""®f<  ‘'’®  h«''izon.  The  apple!  professor  Lang  who  had  Vast*  ouantye's'^  or*Derfectlv'‘hat  Britain  has  vital  need  of 

holders,  followed  the  example  of  the  chief  union  recognition  is  involved.”  fees  with  which  frugal  Bavarian  mathematic.  to'‘hose  days.  Vast  quantities  of^  perfectly  ^ 


example 

executives  of  practicaly  all  of  the  other 
banks  in  stressing  the  seriousness  of  the 
inflationary  elements  in  our  present 
day  ecenomy. 

Dealing  with  this  question  at  the 
annual  meeting  of  The  Royal  Rank,  .lames 
Muir,  chairman  and  president,  said: 

“One  of  the  most  puzzling  aspects  of 
the  recession  is  that  the  round-robin  of 
cost-price  increases  has  continued  in  spite 
of  growing  unemployment.  We  should  not 
over-emphasizc  labour’s  responsibility  for 
inflation  The  general  inflationary  environ¬ 
ment  is  really  the  product  of  the  first  two 
factors:  namely,  the  impact  of  the  govern¬ 
ment’s  budget,  and  the  buoyant  effect  of 
liquid  holdings,  consumer  credit  and  other 
means  of  increasing  expenditures  beyond 
current  income.  In  spite  of  the  sometimes 
heroic  efforts  of  our  public  servants, 
human  failure  nr  faulty  mechanism  has 
prevented  our  fiscal  anti  monetary  policy 


recognition  IS  invoivea.  ‘’“'"“""Ibeen  teaching  mathematics  to 

Just  how  sacred  is  that  principle?  shaded  the  roadi  ,  seventeen-vear-old  bov.  He  There  was  one  who  is  re 

lot  of  good  union  men  are  beginning  to’"'®’'®  bearing  heav  ..  ...was  a  line  figure  »t  a  man.  with  m™b,red  because  he  stijl  i,|market  with  the  razing  of  many 


sound  bricks  are  coming  on  the!"'"'  sources  ol  power,  the  U.S. 

i  still  has  large  amounts  of  unused 


question  it.  More  are  going  to  question  it  Green  apples  were  on  the;, 


when,  as  all  indications  suggest.  James  ground,  thrown  there  by  a  brief because,  although  he  not  have  been  more  than  23 
Hoffa’s  Teamsters  make  their  bid  for  ■‘’“^nipr  shov/er.  1^^^  getting  paid  three  times  aiYoars  old  then,  when  he  got  him- 


meniDerea  ueciuse  ii..  »iui  «  h„f  .hi  iconventionalfuel  sources 

around  and  important.  He  could! Vork  buildings  but  the! 


contractor 
that  the 


inceased  membership  in  Canada.  This  Tho.se  were  hungry  days  in.stead  of  once  a  month. o  blackboard  and  opened  hisicoiir.se  i.s  to  u.se  them  as  fill  or 


..  question  believes  i  Ontario  is  is 

only  “economical”  begin 

building  nuclear  power  stations. 


by  strike  action  and  the  establishment  of! 
picket  lines.  Will  the  innocent  non-partici-  ‘'’Bi’les  on  the  around, 
pants  on  both  labour  and  management!  y®"  known  that 

sides  be  required  to  sil  docilely  on  the  side'S''’P'®S  sensation  that  followsj, 
lines  while  the  union  czars  wrangle  over  "P®®  eating  them’  it  hits  you; 
the  division  of  spoils.  >’'gbl  there.  The  boys  made 


'Ontario  has  long  since  put  to  use 
all  her  hydro  power  resources, 

foreign  exchange.  'the  North  American  continent 

Munich  was.  and  still  seems  to:  particularly,  there  are  countless i 


pending  invasion  is  bound  to  raise  issues;*bft  part  of  the  world,  ooys  own  bank.  He  made  a  fortune  dump  them  into  the 

which  the  unions  will  attempt  to  resolve'bc  boys,  however,  even  withoutij^l^^  market  fast  enough  to  buv'®*®  of  the  haute  and  baisse  of;  Throughout  the  world,  and  on 
hv  strike  action  anrl  the  pstahlishment  nfihunger.  when  there  are  ^'^®®®'3gy{hing  before  _ _ _  _ ‘..'fnroipn  PYchanep.  ifho  w,>rth  Amnr;r.-.r, 

doubled  again. 

That  particular  day  in  Nov-  be.  a  place  where  people  can  (examples  of  conspicuous  waste, 
ember,  1923.  he  came  to  school  I  have  a  good  time.  There  were  Many  things  that  could  serve  a 
in  a  Brown  Shirt  and  with  a  gun! the  Dutchmen  who  came  to  ex- (useful  purpose  arc  being  des- 
rru„„  •  w  .  „„ici,  run  In  thp  nparPYt  farm” bis  belt.  He  died  quite  shortly  change  information  about  cheese' troyed.-Edmonton  .Journal, 

There  was  some  point  to  union  JI  _  ‘  .  thereafter.  The  other  fellows  making  and  such  things  with  the'  _ 

solidarity  vyhile  the  unions  were  battling  bouse  and  the  little  chalet,  righti^j^^  Bavarians.  Our  bank  teller  hadi  - 

for  recognition  but  the  procedure.s  for  ®®^  o  e  uo  s  e  .  ,  those  (jays  it  was  wonderful|had  a  number  of  agricultural!  SO  SLOW 

lecognition  now  are  solidly  established  ®  '®®*'  issues  o  e  pupj^^  g  business  that  brought !clients 
and  supported  by  law  The  use  of  pickets,  Popor  industry  were  not 
and  the  invocation  of  the  “sacred  prin  •ben  being  merchandi.sed  in 
ciple”  in  jurisdictional  anrl  fringe  di.snute.s'’’ural  areas. 

big  iron  spike  within 


Nuclear  power  cannot  yet  com- 
ipete  with  these  conventional 
^sources  but.  if  the  new  source  is 
improved,  it  is  believed  it  will 
.be  able  to  compete  with  coal  and 
oil  plants,  though  not  with  hydro 
plants. 


nowadays  is  frequently  an  abu.se  of  So.  on 

from'''containing '  the"’foixes''iea(iing^  '  solj<?arify.  Sooner  or  later,  fhe  governingifasy  reach  there  was 

chronic  inflation.”  bodies  of  Canada's  labour  movement  must  s  a®k  of  thousand  mark  bills  ^ 

take  note  of  t^is  development.  Not  comfortable,  really,  but  even' business  -  school  sup-ioutfit 

What  can  be  done  abouf  d?  M  the  very  old  newspapers  were  worth  books;  '^ 

it.  It  would  appear,  the  c.-tabbshment m  the  summer  of  1923  than  ^  monopoly  jn  that 


Pointing  out,  at  the  annual  meeting 
of  the  National  Canadian  Bank  that  depre¬ 
ciation  of  the  currency  undermines  con¬ 
fidence,  Charles  St.  Pierre,  president, 
emphasized  that  if  this  trend  were  to 
spread,  it  w'ould  have  serious  conse¬ 
quences.  Public  financing  at  all  levels,  he 
said,  would  be  more  costly  and  an 
increase  in  taxes  or  in  debts  might  ensue 
“It  is, therefore,”  Mr.  St.  Pierre  states, 
“all-important  that  every  means  should 
be  taken  without  delay  to  check  the 
erosion  of  the  currency  which  threatens 
the  well-being  of  Canadians  and  the  future 
of  Gur  country.  It  is  incumbent  on  the 
government  to  ensure,  by  an  appropriate 
policy,  the  stability  of  the  dollar,  and  the 
first  step  would  be  the  disappearance  of 
the  budgetary  deficit” 

In  Ottawa  last  Saturday,  Justice 
Minister  Fulton  told  a  meeting  of  Young 
Progressive  Conservatives  that  the  chief 
inheritance  of  the  present  government 
from  the  Liberal  administration  it 
replaced  in  19,57  “was  the  necessity  of 
immediate  action  to  deal  with  the  snow¬ 
balling  recession”  That  may  be  .so,  hut 
there  is  no  evidence  that  the  government 
has  got  very  far,  if  anywhere,  in  dealing 
with  the  problem.  What  measure  of 
recovery  there  has  been  to  date  in  busi- 


least,  u  would  appear 
within  the  labour  movement  of  a  tribunalloiark  bills, 
to  assess  the  merits  of  strike  action  in|  The  lesson?  Don't  eat  green 
each  instance  where  it  is  resorted  to.  Ifjapples  in  a  period  of  wild  infla- 
union  solidarity,  expressed  by  snmathetiepi®® 
walk-outs  by  other  unions  and  the  honor¬ 
ing  of  the  picket  line,  is  involved,  then 
those  concerned  should  he  given  the 
opportunity  to  express  themselves  on  the 
.subiect. 

.Something  along  this  line  i.s  already  in  in  real  e.state  at  that  time 


at  the  old  place  and.i  To  meet  the  need  for  more  An  illustration  of  the  problems 

in  a  steady  flow  of  cash  everylwhen  on  his  own.  he  got  muchlscientist.s  and  engineering  stu-(is  the  fact  that  the  excavations 
day.  Like  Herr  Hoffman  had.  'of  that  cheese  business.  |dent.s  Great  Britain  has  an  ex- 'f®c  •he  pilot  plant  were  suspended 

He  owned  a  three-story  apart-'  pe  traded  guilders  like  maditen.sive  program  aimed  at  ex-lf®'' •han  a  year  to  incorpor- 
big'ment  block  across  the  street  and  became  a  respectable  andjpanding  educational  facilities  and'®^®  ®®w  design  changes. 

'from  the  high  school  and  the  successful  banker.  He  still  is,|at  turning  out  a  far  greater  Necessity  has  forced  Ontario  to 
ground  floor  was  occupied  by  as  a  matter  of  fact,  although  his  j  number  of  more  highly  qualified  •h's  expensive  pioneer 

part  of  a  bigger' jcjentist.s  and  technologists.  The  The  results  may  be 

goal  is  20.000  graduates  a  year.'^'^nificant  in  providing  a  better 
part  of  Munich,  THE  BRASS  BALLS,  ^^"'*’'■'''2®  has  embarked  on  a,s‘®"'*®'-d  of  life  for  many  parts 

Herr  Hoffman  had  lost  his  only 

son  in  the  war  and  he  and  hi*  Julius,  the  older  of  the  two|dition  of  the  700-year-old  univer-'( 
wife  were  thinking  it  might  be! hoys  whom  I  had  introduced 
nice  to  retire  now  that  they  were!’®!®  this  story  to  illustrate  infla- 
getting  old.  'I'®®’  naturally  had  been  very  dis- 

He  sold  his  business  and  apart-l®PP®'®t®*^  when  his  cherished 
,,  ,,  ,  ment  hou.se  in  September  of  1922. 'hopes  for  a  small  hotel  of  his 

7  011  really  could  make  money’  ,  ^  ^  ...  , .  ^  z'nu'n  blew  nn 

■'iThe  contract  said  he  would  get  ®''®  ®‘®'^  “P 


radical  departure  from  the  tra-  ®^  world.  Gazettfe.  Montreal. 


MONEY  TO  BE 
MADE 


sity.  A  trust  has  been  set  up' 
presided  over  by  Sir  Winston 
Churchill  to  build  a  college  where; 
at  least  7n  per  cent  of  the  stu-' 
dents  would  be  concerned  with' 


.  -ru  ij  f  »  u  u  jipaid  and  turn  the  property  over;  He  fell  in  with 
effect.  The  diesel  firemen  were  forced  to  The  older  of  the  two  boys  had'';,  _ , _ _ _ v,.,. 


withdrawal  of  support  from  other  unions. 
A  similar  situation  more  or  less,  exists  in 
I  the  present  CBC  strike.  But  a  good  deal 
of  hardship  would  he  saved  the  partici¬ 
pants  of  sympathy  walk-outs  if  they  were 
consulted  in  advance. 


He  had  studied  at 
cooking  school  and  his 
father  had  bought  him  a  small 
mountain  hotel  where  he  should 
practice  his  art  and  make  lots 
of  money. 

Of  course,  father  knew  nothing 
about  such  things  as  contruction 
and  repairs  and  modernization. 


bunch  of  bad 

,  ,  ...  •  z,  f  •  k  1  V,  f  zM  »  1  at  the  end  of  the  summer  termicronies  who  had  learned  that 

abandon  their  recognizably  foolish  insis-'become  a  real  chef.  (Notice  how^j  June,  there  were  advantages  in  a 

tence  on  retaining  their  lobs  after  the  lohjfood  keeps  intruding  into  this  shortage  of  materials 

itself  had  ceased  to  exist  bv  the  »«•  f'- Juiius  cad,  .  bundle,  u„ui  his ^ 

in  the  contract.  On  the  dot  too.  | father  found  out.  by  w'renchingi 
He  left  a  note  behind  saying  (the  brass  balls  off  bannister! 
that  the  proceeds  of  the  salejposts  on  every  landing  of  a! 
were  just  enough  to  buy  the  two  string  of  apartment  houses.  That! 


that  any  conces.sions  were 
made  by  the  States  If  there 
were,  it  has  not  been  stressed. 
Of  course.  Canada  did  not  make 
any  known  concessions  either, 
but  the  chances  are  we  have 
not  much  to  give  and.  there¬ 
fore,  nothing  to  trade. 


BEAT  THAT  ONEI 

In  London.  England.  Mr.  V,  K. 
Zzzu  has  won  last  place  in  the 
phone  directory  from  one  Lewis 
Zzymbla  who  had  held  it  for 
years.  Seems  as  if  Mr.  V.  K. 
Zzzu  should  be  sure  of  his  last 
place— providing  no  Mr.  Zzzzs 
move  into  town  that  is 

The  Blue  Bell. 


build 


in  the  economy.  The  obverse  of  this  argu 
ment  is  that  inflation  during  the  recession 
ness  activity  has  been  in  the  nature  of  a  ;  was  the  result  of  a  decline  in  productivity 
reaction  from  the  business  slowdown  of  '  without  a  corresponding  decline  in  prices, 
the  past  year  or  so. 

It  is  bootless,  to  say  the  least  of  it,  for 
the  government  to  be  labouring  the 


Increased  Productivity  Must 
Have  Encouragement 

Increased  productivity  is  relied  upoOiemize 

Bt^tty  to  pickjjp  the  inflationary  slacks  The  hotel  for  which  father  had 

paid  80,000  marks  early  in  1922 
was  torn  down  in  April.  1923. 
Father  got  85.000  marks  from  a 
.  .  _  .  .farmer  for  one  of  its  ancient 

The  existence  of  so  much  idle  capacity  in 
Canada  affords  ample  scope  for  increasing 


new  ropes  from  which  he  and  walking  stick  of  father’s  was  a 
his  wife  were  found  hanging  in  fearful  weapon  when  applied  to 
the  attic.  They  were  quite  dead.]the  calves  of  one’s  legs.  Julius 
„  ,  J  •  , ,  ■  ft's  funny  how  a  couple  of|c]j(j  not  like  it  at  all. 

He  soon  found  that  it  would  be|pj,|j^jjj.  sterling  or  a  few  dollars;  He  joined  one  of  those  many 

cheaper  to  tear  down  and  j^gj^g  g  „.,au  gjgj,.  That! political  parlies  whose  purpose 

than  to  repair  and  mod-jj.gyg^fggp.ygg,..(,j(j  jj^y  j  men- (was  to  .  .  .  well  they  must  have 
tioned  had  an  aunt  whose  hus-jhad  a  purjjose.  In  fact,  he  be- 
band  was  a  high  civil  servant,  jeame  a  sort  of  financial  expert 
a  ministerial  assistant  in  the; who  looked  after  the  collection 
government.  When  he  died  hejof  party  funds. 

He  was  good  at  it.  He  raised 
money  by  buying  things  for 
marks  and  selling  them,  across 
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had  left  his  wife  nad  daughter 
a  fine  pension,  an  annuity  and 
bathtubs.  j,undle  of  Victory  Bonds  (Ger- 

productivity.  The.se  increases,  if  theylR^r^y  Tm?  silL'SlrysH 

In  February.  1923,  THE  ART  EXPERT 


!the  borders,  for  other  currencies. 

question  of  responsibility  for  fhe  position  i  come  up  to  the  expectations  for  them,  g  ’hotH'  i'n  FehruaVT  19m"  THF  ART  EXPERT  “"tahih^ation” 

in  which  the  country  finds  it.self  today.  It  !  may  contain  fhe  inflation  inhereni  in  a  .yonn  mark  in.surance  policy!  ’  •  and  inflation  was  something  to 

has  its  work  cut  out  for  finding  ways  and  !  return  to  recovery.  They  cannot,  of  iuiys  a  suckling  pig  Two  months!  There  came  to  the  Four  Sea-  •®'’k  I’ack  upon  rather  than  some- 
means  of  tackling  the  problem  effectively,  1  course.  restore  the  money  values  lost  Jgter  a  second  hand  hathtubjsons”  Hotel  one  day  a  youngithing  to  live  with.  .Inlius  he 

during  the  recession  brings  ss.noo  marks  and  a  few;man.  Sam  Something  or  other,'®®®’®  Huite  unimportant  to  his 

More  than  putting  to  use  existing  idleimonths  later  I.OOO  mark  billslwho  appeared  to  have  a  few  re- ‘movement, 
capacity,  however,  is  required  to  increase  in  the  outhouse  Jations  in  the  Manhattan  needle'  I  am  sorry  to  say  I  have  not 

productivity  A  resumption  of  a  high  level 
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and  all  of  its  energies  should  be  bent  in 
that  direction. 


of  capital  investment  is  also  ret^uired. 
Most  Canadians  think  of  capital  invest-j 
ment  in  terms  of  expansion:  new  and; 
larger  plants;  the  introduction  of  nevvl 
products;  the  provision  of  more  jobs.! 
The.se  do  not  nece.ssarilv  make  for' 
increased  productivity 

Most  of  the  burden  of  increasing  pro¬ 
ductivity  must  be  assumed  by  improve-: 
ments  in  the  processes  of 


The  Borden  Report  And 
Risk  Capital 

“Canada  is  itself  an  underdeveloped 
country  We  must  therefore  keep  always  i 
in  mind  that  charity,  or  even  hard-headed 
investment,  begins  at  home  No  amount  of ' 
co-operation,  sympathy,  or  even  emotional 
involvement  on  our  part  will  permit  us  to 
help  the  underdeveloped  countries  or  our¬ 
selves  if  we  fail  to  attract  foreign  risk 
capital 

“In  other  words,  our  capacity  to  aid 
the  underdeveloped  countries  depends 
directly  on  our  own  economic  good  health. 

Uncertainty  bred  of  fear,  fear  of  crippling 
regulation,  can  cut  off  risk  investment  and 
destroy  all  hope  in  the  free  world  for 
sustained  and  healthy  economic  growth” 

These  words,  from  the  address  to  the 
annual  meeting  of  shareholders  of  The 
Royal  Bank  of  Canada  by  James  Muir, 
chairman  and  president  of  that  institution, 
pinpointed  his  plea  to  the  government  in 
Ottawa  to  refrain  from  any  hasty  action  in 
considering  the  report  of  the  Borden  Com¬ 
mission  on  Energy,  Pointing  to  the 
dangers  involved  in  putting  a  public  utility 
strait-jacket  on  one  of  the  most  important 
contributors  to  Canada's  ri.skcapital 
investment.”  the  chief  executive  of  The 
Royal  Bank  said: 

“There  is,  I  believe,  a  general  argu¬ 
ment  against  extending  the  range  of 
regulation  by  government  boards  even  !  income  for  the  government. 


Of  course  the  hotel  was  never  i trades. 


iseen  my  brother  since. 


TEMPUS — The  Ottawa  Scene 


Minister  Diefenbaker 
his  globe-girdling  trip, 
seasonal  safari  to  Sas- 
usuallv  guaranteed  to 


Prime 
ended 
Even  i 

piodiiction,  katonn 

rather  than  in  merely  increasing  the  he  lip-ioosener.  has  served 
numbers  of  machines  at  work,  the  number  mrr -ly  to  confirm  Dicf  as  a 
of  men  employed;  the  number  of  plants  in'  sphinx 
being.  Improvements  in  the  processes  of  „  j  ,,g^  g  text.  1 

production  require  a  continuing  high  rate 
of  investment  by  companies  in  their 
factory  floors. 

Canada  still  has  a  long  way  to  go 
before  costly  nb.solescence  is  eradicated | 
from  its  plants.  Despite  the  high  rate  of 
capital  investment  .since  1947  -one-sixth 
of  the  GNP  since  1947,  has  been  used 
for  new  plant  and  equipment.  It  is  to  he 
doubted  that  much  more  has  been  done 
than  to  make  up  for  the  dearth  of  such 
spending  during  the  depression  of  the 
19.30s  and  the  war  years. 

If  industry  is  to  continue  to  improve 
its  process  of  production,  it  must  have 
some  encouragemenf  from  tax  laws  in 
the  form  of  accelerated  depreciation, 

greater  leeway  in  write-offs,  and  such;  ter  rip  out  another  sheet  from 
other  devices  as  the  fiscal  experts  can;  O’®  Book  of  Mackenzie  King, 
provide.  This  will  have  the  effect,  initially,!  f  well  remember  back  in  1921. 
of  reducing  the  amount  of  corporation  tax  before  he  became  Prime  Min- 
ome  for  the  government.  ister.  Mackenzie  King  making 

The  question  confronting  the  govern-  like  a  great  guy. 
ment,  then,  is  to  what  extent  it  can  sacri-  He  was,  he  said,  going  to  be 
flee  tax  revenues  against  the  needed!  one  of  the  boys.  But  long  be- 
question  is  a  risk  mdustry  that  has  been  |  improvement  of  productivity  to  offset  fore  he  left  office,  you  could 
responsible  in  large  measure  for  Canada’s  1  inflation  1  get  into  the  Kremlin  to  see 


(Continued  from  Page  1) 

Stalin  easier  than  you  made  it 
through  King’s  Iron  Curtain  in 
the  East  Block 

•>  •>  ❖ 

So  Diefenbaker  is  doing  all 
the  things  he  thought  he  never 
would  do.  He  is  falling  into  the 
political  pitfalls  he  promised 
to  avoid.  This  amuses  me,  for 


would  borrow  from  Bruce  Phil¬ 
lips.  of  flic  Southam  s.  who  has  !  some  of  the  younger  fry  here 


cried  to  I  ho  heavens  over  his 
typpv  liter:  ‘  The  chummy  days 
of  niefeiinolver's  early  months 
in  oftice  are  L;onp”  then  he 
adds  "ith  a  sish:  —  “and  un¬ 
likely  to  reappear.” 

One  would  now  like  to  fling 
in  the  once-talkative  Dief’s 
face,  a  quote  of  his.  uttered  in 
1957.  when  he  said; 

“If  one  lives  in  ivory  towers, 
one  does  not  hear  the  heart¬ 
beat  of  the  people  ’ 

Thus  does  the  Prime  Minis- 


where  risk  is  not  an  important  factor.  But 
the  general  argument  becomes,  in  my 
view,  overwhelming  when  the  industry  in 


in  the  press  gallery  expected 
a  new  heaven  and  a  new  earth 
when  the  Chief  got  into  power. 

They  are  now  finding  nut 
what  Wolsley  discovered,  when 
he  exclaimed  that  you  do  not 
put  your  trust  in  Princes.  Nor 
Premiers,  he  could  have  added. 

It  is  not  so  much,  perhaps, 
that  John  Diefenbaker  likes 
Ills  friends  less.  It  is  the  inex¬ 
orable  demands  of  time,  the 
incessant  pressures.  Finally  it 
gets  so  that  a  lot  of  his  old 
friends  give  up  trying  to  see 
him. 

“I  suppose  ”  mused  a  Sena¬ 
tor  I  saw  reeently  out  west, 
“I  have  had  my  last  chance  to 
see  John  as  I  used  to  see  him.” 

The  Senator  was  right.  So 
with  Diefenbaker,  we  move 
back  to  the  Mackenzie  King 
age.  The  more  things  change, 


the  more  they  are  the  same. 

Looks  as  if  the  Yanks  gave 
us  the  brush-off-  on  that  good¬ 
will  get-together  we  held  last 
week  in  Ottawa. 

The  original  idea  was  to  send 
up  a  goodwill  team,  headed  by 
John  Foster  Dulles,  with  Hon. 
Taft  Benson  as  aide,  and  the 
theme  was  to  be  a  friendly  dis¬ 
cussion  of  all  the  problems 
that  had  been  hugging  both 
countries. 

Blit  Mikoyan.  Russia's  cur¬ 
rent  vice  president  out  ranked 
Don  Fleming  nr  anybody  we 
could  offer.  So  the  travelling 
John  Foster  found  himself  with 
a  severe  cold.  It  ended  when 
Mikoyan  took  off  to  Cleveland 
to  bundle  with  Cyrus  Eaton, 
the  Pugwash  industrialist. 

P'rom  what  the  minister  said 
at  his  press  conference,  when 
he  held  fhe  press  for  three 
hours  while  he  wrangled  be¬ 
hind  doors  with  the  Americans, 
we  can  conclude  that  nothing 
was  accomplished.  No  appre¬ 
ciable  fence  mending  was  done. 

Despite  the  fact  that  Hon. 
Don  Fleming  insisted  that  Can¬ 
ada  did  not  go  hat  in  hand  to 
the  U.S.,  there  is  no  indication 
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MONTH  BY  MONTH  ...  You  can  keep 
abreast  of  the  Canadian  economy  by  reading 
the  B  of  M’s  Business  Review.  Only  four 
pages,  it  combines  detailed  surveys  of  indus¬ 
tries  and  regions,  with  over-all  analyses  of  national  business  trends. 

Ask  for  your  free  copy  at  any  of  our  750  offices 
across  Canada.  Or  simply  write:  Business  Devel¬ 
opment  Department.  Bank  of  Montreal,  P.O. 

Box  6002,  Montreal  3,  P.Q.,  and  have  your 
name  added  to  the  permanent  distribution  list 
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HINTS  TO  INVESTORS 


Internot  1  Nickel  j  inquiries  from  subscribers 

Please  express  your  opinion,  in  regard  to  their  investments 
in  your  Hints  to  Investors  page,  oroblems  ore  invited.  An- 
if  the  common  stock  of  Inter-  “f*.  informo- 


quarter  earnings  to  be  higher.  '■.'i' ■'  '  - ^ 

STORS  investment  recommendations 

- — = — COMMENTS  &  ANALYSES 

in  the  copper  situation.  business  and  industry  in  general.  la=aag=5=  i  '  'iT.  -"iri— ■  asas^sasi. 

Nevertheless,  having  regard  to  net  earnings  for  the  full  12  “Gold  Stocks",  Wisener  &  Co.  sibilities.  f  Address  Deacon  Find- 
the  indications  that  the  stock,  at  months  of  1958  of  around  $2.50-  Ltd.,  Toronto,  have  a  review  of  ley  Coyne  Ltd.,  197  Bay  Street, 
prevailing  market,  is  somewhat  $2.60  a  share  would  be  indicated,  twelve  gold  producers  which  now  Toronto.! 
generously  priced  in  relation  to  Mnnrp  rnm  aUhnnoh  a  Pa.  attractive.  Listed  are  invest-!  «  « 
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lational  Nickel  as  a  purchase  generously  priced  in  relation  to!  although  a  Ca- <*  *2* 

t  •.  ..  .u..  ^  L.f  TIMES  believes  reliable  fair  su-rier  term  nrocnects  and  to  j'  j  •  .u  ment  grade  mines  and  specula-  , 

oday  for  Its  growth  possibili-  ond  unpreludicea,  out  bevond  shorter  term  prosf^ts.  ana  lo  padian  company,  derives  fheLj^,^  VVi.sener  .  Distillers  .  Three  companies 

ies.  I  gather  that  it  is  not  much  fbe  exercise  of  core  in  securing  *"e  fact  that  there  is  a  consider-  major  portion,  of  its  sales  andj^  Ltd..  73  King  Street  West,  'i?  distilleries  industry  are  re- 
i.se  buying  bonds  for  investment  'otormotion  THE  FINANCIAL  able  weight  of  opinion  that  fhe  from  its  operations  in  Toronto  *  viewedinsomedetailinthemar- 

oday  because  of  the  inflation  TIM^  cannot  assu.ne  resoon  stock  market  as  a  whole  is  over- United  States.  The  recoveryl  '  O*'*"  * 

utuation.  and  I  would  imaginei  inquiries  -nust  oeor  tn#  sia-  jextended  at  prevailing  levels,  slowdown  in  business! "  ic 


utuation.  and  I  would  imaginei  inquiries  -nust  oeor  the  sig-  prevailing  leveis,  slowdown  in  business!  .  famous  Players  VKr'^fr  „  growth  is  expected  over  the  long 

hat.  in  a  period  of  inflation,  the,  noture  and  oddress  of  the  writer  would  question  the  advisab-.j^gj,  |.ggj.p  marked  across!  JJ"?  avaia^e  o  (Address  Osier  Hammond 

.hares  of  a  company  such  as  -e.ve  attention  ility  of  buying  InternationalLp  ,igp  .^gg  ^as  been  in'Ca-  T  Nantin  Ltd..  N^ 


shares  of  a  company  such  as  ^  ’’eceive  ottention  .iiiiy  oi  DuyniK  .iiic*iiauu..ai  ,igp  j^gg  j,  ^ppg  jg  ca-  ,  A  good  vield  and  capital  Canton  Ltd..  Nanton  Bldg. 

‘Nickel”  would  be  the  best  thing  be°  "^DublXed  _  .nada-  and  appears  to  be  gather-  appreciation  possibilities  are  fea-  Winnipeg.  Man.) _ 

ahold.  Stomped,  oddressea  envelope  or  ling  a  bit  more  impetus  there.  Itures  of  this  stock.  (Address _ 

M.  S.  P. -Winnipeg.  oostoge  should  occrtmpanv  all  jMoOre  CorDOrOtion  |  In  the  li-ht  ol  corboration's  do Roadhouse  &  Co..  335 

There  is  much  to  be  said  for  corporations  po-.ggy  street.  Toronto.) 

rour  theory  that  the  stock  of  The. - !  ^  common  sition  in  its  field  of  endeavour;,  <.  ❖  ❖  lATEST  REPORT 

nternational  Nickel  Co.  of  Can- hedge  against  inflation  and  that.^^h«res  of  Moore  Corporation  its  past  record  of  operations  and;  “A^V^  Roe  Canada  Ltd  "Dea-  ,.„Hnv.s,m.n. 

Ida  should  constitute  a  2or«f|in  any  event,  it  has  obviou.s  at-!"’h)ch  I  bought  less  than  t«o  the  outlook  for  future  further^ eon  Findley  Coyn.  Ltd  Toronto 


Answers  thought  to  be  of  public  Nickel  today 
interest  will  be  published  ! 

Stomped,  oddressea  envelope  or 

oostoge  should  occomponv  all  'i^OOPC  { 


Moore  Corporation 


Spcftai 

AimiMm 

of  (J 

GROUPED 

INCOME 

SHARES 

LIMITED 

Successor  to  G.  I.  S.  Senei 
“A”  Trutt,  estahlished 


-  -‘'—'tractions  as  a  longer  term!vcar.':  ago  and  for  which  I  paidlgmwth  in  the  U.S.  and  Canadianiha''c  a  review  of  this  company 

_  situation.  about  $65  '7  grl  c!'  exTansZ"  ntrdiUer^' 

-  ^  It  must  be  recognized,  how-: '"e  l^day  at  over  $90  a  share,  at] far  wrong  in  holding  on  to  the  ipj, '1,1,  interesting  nos-! 


Ask  yaur  Invastmant  Daoter 
far  Hit  lotatl  Rapart 
and  Pratnaclui  at 


I  North  Amaneofi 
Divarslfteatiee 

4  Genareas  Dividend 
■  Poliev 

3  Capital  Grewtii 

Potential 

4  Proleitionol 

Monagcmeiil 

3  Protection  hoM 
In  notion 

A  Immediate 

Morlcetobillty 

^  AdvaniagcoMt  Tax 
Position 

3  Fovoroble 

Sueeenion  States 

3  Sole  Guardianship 
of  Assets 

10  Quarterly  Reports 
to  Shareholders 


Obtain  a  copy  of  the  pros¬ 
pectus  and  latest  report 
through  your  own  invest¬ 
ment  dealer  or  stockbroker, 
or  directly  from 

Grouped  Income  Shares 

Limited 

S44  Howe  Street 
Vancouver  1,  Canada 
^  MAnne9920  ^ 


It  must  be  recognized.  how-:'ne  'oflay  at  over  ituo  a  snare,  aiifar  wrong  in  holding  on  to  the  industries  with  interesting  pos-! 

ever,  that  there  are  other  con-l"’hich  level  they  are  giving  a | stock  ol  Moore  Corp.  for  its  po-  -  -  - 

siderations  involved.  In  the  firstlViflf^  of  ooly  about  2*4  per  cent  itentialities.  On  the  other  hand,  and  a  relatively  high  market  to' 
place,  as  a  result  of  the  pres-|on  the  $2  a  share  in  dividendsjthere  is  the  fact  that  you  show  earnings  ratio:  and  that  there' 
sure  that  is  being  brought  tojand  year-end  extra  which  has|an  attractive  profit  on  your  ori-  exist  considerable  doubts  as  to 
bear  on  the  government  fromlbeen  paid  on  the  stock.  I  havejginal  investment;  that  the  stock  the  ability  of  the  stock  market 
'influential  sources,  there  is  a'^een  wondering  whether  or  nntiis  selling  on  a  low  yield  basis!to  maintain  its  recent  strength 

.distinct  possibility  of  some  de-the  shares  are  overpriced  to,"”  - 

flationary  move  being  under-.come  extent  on  the  market  !<*-  Lcftcr  tO  Thc  EdlfOr 

taken  by  Ottawa.  Some  change. day  and  would  appreciate  hear-i' - — - 

in  the  tax  structure  in  the  forth-jing  from  you  whether,  in  yooriT^-*-  I 

coming  federal  budget  seems|opinion.  1  should  .sell  and  takelf  QSlG  OflO  imOQinOTIOn  \0OUIO 
likely;  possibly  in  the  form  oflfhe  profit  of  nearly  40  per  cent.^  •11  T  I 

increased  taxes  for  corporations,! that  is  available  to  me  if  T  dojjf///  J UtH  ShOIHB  iflfO  HOtlOUr  ' 
for  individuals,  or  for  both,  gf, 

There  has  been  talk,  too.  of  a  F. .J  O.— Oakville  ] 

reduction  in.  or  even  elimination  mari-ef  (rinse  nn  Sir,— Has  Montreal  really  any  tensions  as  a  city  of  cosmopoli- 

of.  the  deduction  from  dividend -  lannarv  Qfhi  the  enm-!®°^  claim  to  having  the  official  fan  culture.  Let  it  adorn  the  en- 

income  which  has  been  allowed'^  “  l'  ^  mrnnmtinn  Lawrence  Sea-  trance  with  an  architectural  sym- 

on  individual  income  tax  returns  1 1"”  ^  ^  nnint  helnw  '"’®^  celebrated  within  the  city’s  I  bol  which,  by  its  arresting  beaii- 

iin  recent  vears  ’"’'f  ^  ^  1  environs?  ty,  will  dramatize,  for  all  who 

'  Secondly’  there  is  the  tact  j^denS ^to^rej'ri^^^^^  tremendous  signifi-| 

,that  ‘‘Nirkel"  at  prevailing  mar-, g,[  tme  hi'>h  L  the  issue  Low''^  «  right  cance  of  all  that  lies  beyond.  , 

'kef  of  around  8,5.  would  appear!, '/T^  wL  64  market The  first  canal  around  the; Let  the  entrance  not  remain  asj 

to  be  di.scounting  any  short  i^gng^for  year  1957  was  72-49U  undertaken  it  now  ,.s  simply  the  tail  rare  of 

term  possibilities  there  might  be  of  the  $•>  a  share  in  annual'  ^  eighteenth  centiiryianolher  ditch,  a  little  wider  and 

in  connection  with  the  -<*tock.i.°"  gj^  “gj  „gd  ^^,^3 'he  a  >»tle  deeper  than  other  ditches, 
Company  paid  regular  dividends!  ^uu  u  ™^^apathy  of  the  city  and  the  oppo-  hut  still  a  ditch 

on  account  ot  1%S  operations been  paid  for  'he he  legislature  of  Lower  Time  being  of  the  es.sence. 
amounting  to  $2  60  a  share  the years  s(jk  as  you  pom'.jcanada  delayed  the  construction  I  possible  inspirations  (as  archi- 
rarenrextraT$^5^a^^^^^  ‘"e  "rst  St.  Lawrence  canalltects  like  to  semanticize  the, 

paid  on  account  of  1957  and  1956  k  1%  r"!par  'hey  plagiarize)  might  ze 

operations  being  omitted.  Onl''^’*'"^  market.  For  year  li»7,gftpr  the  Act  of  Union  of  1841  ;in  order.  There  is  always  the 
the  basis  of  the  $2  60  a  share ' ^  From  that  time  until  the  pre-iStatue  of  Liberty,  of  course,  but 

I  in  distributions  on  account  of!”"  jsent.  the  canal  system  (and  nowl^""''  mjRht  be  Walter  Alwards 

U958  the  stock,  at  market  of!^"  ”  'the  Seaway)  have  been  products  ^'my  Ridge  Memorial 

around  85.  provides  an  indicated]'^®  years  earnings  was  a  out  g,  ,|^p  imagination  and  persi.st-  Open  the  gap  between  the  py- j 
yield  of  slightly  better  than  3!'”  ’  ^nce  of  the  people  of  Upper  ran-  '*)"*-  e"er  the  mourning  figure. I 

.per  cent.  At  the  same  time,  onj  Interim  figures  for  the  first |ada  (Ontario)  and  the  provinces 'nnd  the  parti  has  been  found.  Or 
estimated  earnings  of  approxi-j®  months  of  19.58  showed  a  slight ! farther  west  perhaps  Rodin's  Burghers  of  Ca- 

mately  $3  a  share  for  1958  the sales  as  compared.  During  the  long  interval  from  ""hh  -'nhn  Richardson.  Lord 
stock  is  selling  at  somewhere  |  "'"h  those  for  corresponding  pe-  the  1790s  to  the  19.5ns  Montreal  "'iHinm  Hamilton  Mer- 

between  Z5  and  30  times  earn-|>’'nfl  o'  '957  but  net  earnings  re-'remained  .strangely  indifferent  to;'''"'  S'*'  Tohn  Gibbons,  and  the, 
ings  Ivealed  a  greater  reduction  at! the  great  internal  improvement  '3'*’  Robert  H  Saunders  sculp 

Company  should  do  better  this  1*4.626.141.  equal  to  $2,12  a  share  that  made  the  city  "the  com-|'U''®*^  m  heroic  stature  to  wpl- 
year  with  steel  operations  in  the! on  common  stock,  as  compared  mercial  metropolis  on  the  St.  come  incoming  Vikings  from  the 
United  States  on  the  upturn  andiwith  $5,311,043.  equal  to  $2.45  a!Lawrence.'’  seven  seas. 

,with  inventories  of  nickel  de-| share.  The  general  trend  in!  It  is  unlikely  that  either  the;  This  is  not  meant  to  be  idle 
jpleted  considerably  as  a  result  I  corporate  earnings  last  year  was  .city  fathers  or  the  populace  could  ^  persiflage  although  I  have  no 
jof  the  strike  at  company’s  plantsjfor  the  third  quarter  to  produceicare  less  it  almost  seems  thatjdoubt  that,  with  the  Department 
last  year  which  lasted  about  3!earnings  around  approximately  j  both  pride  and  civic  consciou.s-iof  Transport  the  artistic  arbi- 
months.  In  addition,  there  hasithe  same  level  as  for  the  samejness  were  lulled  permanently  tojter.  well  have  to  settle  for  a] 
been  some  modest  improvement  period  of  1957  and  for  fourthjsleep  with  the  valiant  conque.st )"’o-1ighl  traffic  stand- 


Greenshields  &  Co 

Limited 

Members 

Montreal  and  Toronto  Stock  Exchan^ 


Creeiishields  &  Co  Inc 

I'nderuriters  and  Dealers  in 
Canadian  Securities 


SHERBROOKE 


CALVIN  BULLOCK 


LONDON.  ONTARIO 


Mrmhtr 

The  Iniestnent  Dealers 
\  Ametatten  ef  Canada 


All  Major  Canadian 
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The  Benefits  of 

Broad  Distribution 


The  many  benehes  of  having  broad  public  distribution  of  a 
Company's  securities  arc  generally  known  and  accepted  as 
being  of  considerable  importance. 

For  instance,  having  continuous  contact  with  a  wide- 
cross-.section  of  thc  Canadian  investing  public,  a  Company 
is  enabled  to  do  much  to  establish  and  maintain  goodwill; 

Also,  thc  chances  of  the  continuance  of  protective  legisla¬ 
tion  arc  far  greater  hy  virtue  of  this  wide  public  interest. 

Our  long  and  varied  experience  in  corporate  financing  can 
be  of  great  value  in  such  cases.  Y'our  inquiry  will  be  held 
in  strictest  conhdence,  and  our  advice  does  not  obligate 
you  in  any  way. 


Gairdnci  &  Company  Limited 

.^20  Bay  Street,  Toronto 

EMpire  6-6S.J.1 

Montreal  Kingston  Oueber  (;algary  Vancouver 
Hamilton  Kitchener  London  Edmonton  Winnipeg 
\e«  York 


The  FIRST 

NATIONAL  CITY  BAYK 

j_  of  New  York 

Head  Office:  55  Wall  Street,  New  York 


77  Branches  in 
Greater  New  York 


74  Oversets  Branches, 
Offices  and  Affiliates 


Statement  of  Condition  os  of  December  31,  1958 


ASSETS 

Cash  AK'D  Dee  moM  Banks  .  .  .$1,767,601,412 
U.  S.  Government  Obligations  .  .  1,511,901,738 
State  AND  Municipal  SecvRiTU*  .  520,511,051 

Other  Securities .  108,335,782 

Loans . .  .  3,836,340,391 


LIABILITIES 

Deposits . $7,009,693,334 

Liability  on  .Ycceptahces  and  Bills  102,912,162 
Foreign  Funds  Borrowed  .  .  ,  1,245,700 


Customers’  Acceptance  Liability 
Federal  Reserve  Bank  Stock  . 
International  Bankino 

Corporation  . 

Bank  Pri.mises,  Fi  rniti  re  and 

EgUIPMENT  .... 

Items  in  Transit  with  Overseas 
Branches 
Other  Assets 


98,668,993 

18,600,00(' 


Reserves: 

Unearned  Income . 

Taxes  and  Accrued  Expenses 


LANCHES .  995,347 

er  Assets  •  9,398,216 

Total . $7,926,482,441 


Shareholders’  EguiTYi 
Capital  ....  $240,000,000 
Ud,m,000  Shares— $20  Par) 
Surplus  ....  380,000,000 

Undivided  Propits.  93,179,286 


33,878,912 

57,293,047 

*,280,000 


713,179,286 


Total . $7,926,482,441 


FiRures  of  Ov  ereeu  Branches  »re  as  of  December  23. 

$54S  001, n04  of  United  States  Go^'ernment  Obligations  and  $5,249,300  of  other  assets  are  pledged 
to  secure  Public  and  Trust  Deposits  and  for  other  purposes  required  or  permitted  by  law. 


MEMBER  federal  DEPOSIT  INSURANCE  CORPORATION 


Chaiimin  st  the  Boats 
HOWARD  C  SHEPERO 


DeWin  J  FORWARD 


Vice-Chiirmen 
RICHARD  S  PERKINS 


PresiilenI 

JAMES  S  ROCKEFELLER 


CITY  BANK  FARMERS 

Trust  Company 


Head  Offee;  22  William  Street,  New  York 

Affiliate  of  The  First  National  City  Bank  of  New  York  for  separate 
administration  of  trust  functions 


Statement  of  Condition  os  of  December  31,  1958 


Cash  and  Due  prom  Banks  .  .  . 
U.  S.  Government  Obligations.  • 
State  and  Municipal  Securities  . 
Other  Securities  ...... 

Loans  . 

Real  Estate  Loans  and  Securities 
Federal  Reserve  Bank  Stock  .  . 
Bank  Premises,  Furniture  and 

Equipment . . 

Othee  Assets . 


$  45,698,850 
76,101,396 
25,139,986 
2,960,826 
2,772,043 


2,907,593 

5,480,707 


Deposits . $118,117,786 

Reserves .  8,948,243 

{Includes  Reserve  for  Dividend  $721 J4J) 


Shareholders  Equity: 


Undivided  Prohts  .  14,595,373  34,595,373 

Total . .  .  .  ,  .  $161,661,402 


$10,000,000 


Total . $161,661,402 


$10  273.952  tt  United  States  (Sovemmeet  OUigatiens  arc  Dledged  to  secure 
Public  Depetits  and  for  other  purposes  requited  or  permitted  by  law. 

UEMESR  yXPXlAl.  DXPOttT  mSURAMCX  eoapoEATiaK 
CHaitmsii  ef  tte  Beard  President 

RICHARD  $.  PERKINS  EBEN  W.  PYNE 

We  shall  be  glad  to  send,  upon  request,  a  complete  copy  of  the  1958  '‘Repert  t»  the  Skareholdtrt” 
ttlTus  first  Natiomai  Cinr  Bank  or  Nbw  York  a^  Cry  Bank  Farmbrs  Trust  Coupant. 


of  tho  Iroquoi.R 

^  If  it  look  thirty  vears  to  de-  _ 
imolish  the  city's  walls  and  if  it 
will  take  thirty  or  more  to  make!^ 
good  the  homologation  of  Burn-i 
side  Street,  only  an  uncurably.| 
unrealistic  optimist  could  look 
•  for  action  now 
Thi.s  is  a  pity 

History  aside,  no  one  can  gain¬ 
say  the  geographic  fact  that  the 
entrance  to  the  Seaway,  the  gate-  | 
way  to  the  world’s  greatest  i 
man-made  waterway,  does  lie  ! 
within  the  environs  of  metropoli-  i 
tan  Montreal  ' 

This  is  something  that  calls  i 
;for  some  gesture  of  affirmation  , 
no  matter  where  the  opening  ! 
ceremonies  may  be  held 
<• 

As  it  stands  today  the  entrance  j  ; 
to  the  St.  Lawrence  Seaway,  a  i 
few  hundred  yards  downstream  ! 
from  the  incredibly  ugly  Jacques  | 
Cartier  Bridge,  contains  as  littlC' 
sense  of  grandeur  as  the  mouth; 
of  the  Chicago  Drainage  Canal 
or  the  city’s  water  works  diver-'  , 
sion  below  Lake  St.  Louis. 

What  is  called  for  is  an  inspir-j  | 
ing  architectural  monument  at 
the  entrance  which  will  express  | 
pride  in  an  unparalleled  human  j 
achievement— a  Victory  of  Sa- 
mothrace.  perhaps,  or  a  soaring! 
pylon  such  as  now  stands  on  the| 
sand  dunes  at  Kitty  Hawk  to' 
keep  fresh  the  memory  of  Orv  ille 
and  Wilbur  Wright. 

If  George  Washington  can  have' 
his  monument  <555  feet  and  tip-, 
:ped  with  Canada’s  most  profit¬ 
able  metal— aluminum),  surely,: 
for  once,  a  fitting  measure  of  ac¬ 
claim  should  be  accorded  the 
Canadian  dreamers,  planners, 
legislators,  diplomats,  engineers 
and  workers  who  have  triumph- 1 
ed  so  unobtrusively  and  yet  so! 
spectacularly  over  the  combined' 
obstacles  of  cupidity,  lethargy 
and  topography. 

The  chances  are  poor,  I  know 
It  is  a  Canadian  characteristic 
not  only  to  fail  to  recognize  its, 
own  heroic  achievements  but  ac¬ 
tually  to  demean  them  Despite 
the  Seaway’s  breath-taking  en¬ 
gineering  accomplishments 
throughout  its  entire  length,  so 
far  as  I  am  aware  the  great! 
work  lacks  a  single  architectural 
adornment.  And  with  the  refusal! 
to  buy  the  Breugcl  picture  for! 
the  National  Gallery,  the  coun-i 
try  is  selling  aesthetics  even!  \ 
shorter  than  ever,  if  that  were 
possible. 

❖  4*  ❖ 

!  Montreal,  therefore,  is  given 
!its  great  opportunity.  Let  it 
'erect  a  monument  at  the  Sea¬ 
way's  mouth  worthy  of  its  pre-  I 


Yr.s.  etc., 
Merrill  Denison 


REFUNDING  AND  NEW  ISSUE 


^6,500,000 


Province  of  New  Brunswick 

Sinking  Fund  nebenliires 

Two-year  Debentures  to  mature  February  2,  1961 

Twenty-year  5%  Debentures  to  mature  February  2,  1979 

To  be  dated  February  2,  V)o*) 

Principal  and  half-yearly  interest  (February  2  and  August  2)  payable  in  lawful  money  of  Canada  in  the  Cities  of 
Halifax.  Charlottetown.  Saint  John,  Moncton,  Fredericton,  Montreal.  Toronto,  Winnipeg.  Regina,  Calgary  or 
Vancouver  at  the  option  of  the  holder  Thc  two-year  Debentures  due  February  2,  1061  will  not  be  redeemable  before 
maturity,  and  thc  twenty-year  Debentures  due  February  2,  1070,  will  be  redeemable  in  whole  or  in  part  on  thirty 
f30)  days  notice  on  February  2,  1077,  or  on  any  date  thereafter  at  100  and  accrued  interest.  Coupon  Debentures 
in  thc  denominations  of  $000.  $1,000,  $25,000  and  $100,000.  with  provision  for  registration  as  to  principal  and 
Debentures  of  each  authorized  denomination  shall  be  exchangeable  at  the  office  of  the  Provincial  Secretary-Treasurer 
for  an  equal  principal  amount  of  thc  Debentures  of  thc  same  maturity  in  the  other  authorized  denominations. 

Thc  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  Debentures 
of  a  sum  equal  to  3%  of  thc  aggregate  principal  amount  issued 

Legal  Opinion  Messrs.  Daly.  Harvey  and  Cooper 

In  thc  opinion  of  Counsel,  these  Debentures  will  be  lc.gal,  valid  and  binding  direct  and  general  obligations  of  thc 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  Thc  Consolidated  Revenue  Fund  of 
New  Brunswick 

Descriptive  circular  available  on  request. 


PRICES: 

1961  maturity:  95.75  and  accrued  interest  to  yield  4.75% 
1979  maturity:  96.25  and  accrued  interest  to  yield  5.31% 


We.  as  principAls.  offer  these  Debentures  if.  as  and  when  issued  and  accepted  by  us,  subiecr  to  the  approval  of  Counsel. 
Subscriptions  will  be  received  subiect  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the  subscription 
booksatany  time  without  notice  It  is  expected  that  Definitive  Debentures  will  be  ready  for  delivery  on  or  about  February  2.  1959. 
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Wood.  Gundy  &  Company 
Limited 
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limited 

Mcl.eod,  YOiiiii;.  Vieir  &  Company 
i.imited 

.Vlills.  Sjience  &  Co.,  Limited 
Cochran.  Murray  &  Co..  Limited 
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W.  C.  Pitfield  &  Company,  Limited 
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Gairdner  &  Company  Limited 
L.  G.  Beaiihien  &  Co.,  Limited 
.lames  Richardson  &  Sons 
Burns  Bros.  &  Denton,  Limited 
Stanbury  &  Company  Limited 
Equitable  Securities  CEmada  Limited 
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Why  Massey-Stand'd  Would\ 
Like  to  Make  A  Tractor  Deal 

Special  to  Tho  Financial  Times 


London.  —  Lord  Tedder,  chair¬ 
man  of  Standard  Motor  has  re¬ 
fused  to  comment  on  reports 
hat  the  company  is  planning  to 
sell  the  entire  tractor  side  of  its 
business  to  Massey-Ferguson,  and 
says— echoes  of  British  Alumini¬ 
um— “We  are  not  going  to  do  a 
thing  without  consulting  our 
shareholders. 


tractor  interests,  earning  power 
would  suffer  in  the  short-term 
and,  for  this  reason,  the  com¬ 
pany  would  undoubtedly  try  to 
expand  its  car  output  at  a  faster 
rate  than  formerly  contemplated. 

Massey-Ferguson  has  roughly  a 
25  per  cent  holding  in  Standard 
and  expectations  ti;at  it  would 
try  to  increase  this  appear  to 


Standard’s  contract  with  Mas-: have  receded  in  recent  months. 


sey-Ferguson  has  about  another 
seven  years  to  run  but  long-term 
planning  may  make  a  decision 
on  future  relations  necessary  in 
the  fairly  near  future.  At  some 


However,  it  is  not  unlikely  that 
Massey-Ferguson  would  be  a: 
buyer  again  if  the  U.K.  motor] 
industry  ran  into  a  recession! 
again 


CIF  Paying  104th 
Quarterly  Dividend 

A  dividend  of  8  cent.s  per  share 
has  been  declared  by  directors  of 
Canadian  Investment  Fund,  Ltd., 
payable  February  2  1959  to  share¬ 
holders  of  record  January,  15, 
1959. 

The  current  declaration  of  8 
cents  per  share  is.  it  is  pointed 
out,  tiK  same  rate  as  the  divid¬ 
end  paid  on  the  corresponding 
date  in  each  of  the  four  previous 
years.  Four  quarterly  cash  divi-| 


dends  were  paid  each  year,  InIdivfdends  declared  to  sharehold-' 


1955,  they  totalled  34  cents  per 
share,  in  1956  and  1957,  they  am¬ 
ounted  to  38  cents  pet  share,  and: 
in  1958,  to  34  cents  per  share, 
which  was  double  the  rate  paid] 
in  1945.  ! 


ers  since  formation  of  company, 
27  years  ago,  total  more  than 
$31,000,000. 

August  Revenues 


Although  an  effort  is  made  AirliueS  Up 


minimize  wide  fluctuations  in  the 
fund’s  quarterly  payments,  an¬ 
nouncement  says,  some  varia¬ 
tions  are  inevitable.  Dividends 
should  be  considered  on  an  an-i 
nual  basis.  I 

With  the  declaration  of  C.I.F.’s 
one-hundred-and-fourth  consecu¬ 
tive  quarterly  cash  dividend,  cash 


Ottawa.— Canada’s  air  carriers 
transported  9.8%  more  revenue 
passengers  but  23.2%  less  reve¬ 
nue  cargo  in  .August  last  year 
as  compared  to  August  1957. 
Operating  revenues  were  higher 
by  14.2%  at  a  new  monthly 


'record  of  $20,292,700  from  thel  Revenue  cargo  fincTuding  air- 
corresponding  1957  total  of  $17,-1  mail  I  carried  in  the  month 
770,800  and  operating  expenses! dropped  sharply  to  19,483,900 
a  smaller  7.2%  to  $16,765,900]  pounds  from  25.362,800  a  year 
from  $15,640,900  resulting  in  an! earlier.  Freight  carried  declined 
increase  in  operating  incomeltn  15,474,700  pounds  from  21,343,- 
compared  to  a  year  earlier  for  OOC  and  excess  baggage  to  554,- 
the  third  consecutive  month  toiSOO  pounds  from  586,100,  more 
$3,526,800  from  $2,129  900.  (than  offsetting  a  rise  in  airmail 

Revenue  passenger-  carried  in-l^*^  2,247,000  pounds  from  2,241,400 
creased  to  423,070  in  August  from  express  to  1,207,400  from 

285,468  a  year  earlier,  an  jn.jl>l®2,300. 
crease  in  the  number  carried  by' 
unit  toll  services  to  364,073  from] 

319,53^  more  than  offsetting  a 
decline  in  bulk  transportation  to 
58,997  from  65.933. 


NATX  LRUG  AND  CHEMICAL 
National  Drug  and  Chemical  Co.  of 
Canada  Ltd.  advises  Uiat,  as  at  Decem¬ 
ber  31st,  1958,  there  were  297,197  com¬ 
mon  shares  and  198.038  preferred  Hiara* 
outstanding. 


time  the  question  of  new  equip-j  Meanwhile  it  has  been  reportediyvES  DESMARAIS.  whose  ap- 


that  Massey-Ferguson  has  been  Lojntment  as  general  sales  man- 
trying  to  extend  itj  interests  in Lger  of  Fry-Cadbury  Ltd.,  as  of 
the  French  organization  by  buy-|january  1st,  19.59,  is  announced 
ing  Societe  Standard-Hotchkissjijy  Mr.  J.  Newton,  sales  direc-^ 
shares.  Initially.  Standard  had  a|tor. 

50  per  cent,  interest  in  the  equity  Mr.  Desmarais  was  previously 
and  25  per  cent  each  was  held  Montreal  branch  manager  and 
by  Hotchkiss  and  Massey-Fergu- has  been  in  the  cocoa,  chocolate 
and  confectionery  business  for 


ment  for  the  tractor  plant  will 
arise.  If  Massey-Ferguson  were 
to  decide  to  come  back  into 
smaller  tractors,  expenditure  on 
a  major  scale  would  be  neces¬ 
sary.  It  might  take  as  much  as 
two  years  to  create  the  capacity, 
acquire  the  plant  and  go  into 
production.  son 

Standard  would  then,  proba- - 

bly,  have  less  than  five  years  of,  DiawArr 

production  before  the  contractj  •  "•'lUUS  r  layers 
ran  out.  An  agreement  to  niakejQ  , 

another  tractor  would  mean  thelDUyS  I  ncdTrB 

renewal  of  the  contract,  which  it  I  _ 

is  reported,  the  company  is  not]  jf  often  that 

keen  to  do.  Heavy  capital  ex< 


NATIONAL  CANADIAN  BANK 

84th  ANNUAL  GENERAL  MEETING 


lover  twenty  years. 

held  until  final  arrangements 
were  completed.  The  amount  in¬ 
volved  was  not  announced. 

B.  .M.  Hewitt,  plant  general 
theatre  ["’onager,  states  that  there  will 

penditure  on  tractors  would  setj|^°'"P^"y  actually  buys  a  theatrej^j^^^®  and"no*imm^iate'"chan*es 
back  developments  on  the  car  f"<’se  days,  yet  this  new  twistjjp  jjg  operation, 
iide  of  the  business  in  which  has  been  accomplished  by  Fam-|  The  Ohio  company  specializes 
Standard  has  comprehensive jous  Players  Canadian  Corp.i  in  manufacture  of  wheels  and  has 
;ong-term  plans.  j^^,hich  reports  the  purchase  of  theN^*"  operation  since  1904.  The 

Standard  employs  about  16,0001  Capital  Theatre  property  in  Ot-  O*"'**’^  Pf3"f  manufactures  car- 
met^  of  which  between  4,000  and  tawa  from  the  owners.  f’""  ond  alloy  steel  casting  and 

5,000  are  employed  on  the  frac-|  The  theatre  had  been  leased  f'"ers. 

tor  side  of  the  business  and  it  is] and  operated  for  a  number  ofi  - 

understood  that  protection  of  years  by  F.P.  The  purchase  pric«|CJ|«p  Panor  nilfnilt 
their  interests  is  regarded  as  a  was  $6.50,000  according  to  R.  W  ' lapci  VUipUl 
priority  in  Coventr\.  IBolstad,  vice-president,  Aff  M«.,am*Ua.. 

The  Capital  has  a  seating!  Ott  ID  NOVeillDer 


capacity  of  2,300  and.  in  addition 


Nobody  cares  to  indicate  what] 
the  price  will  be  Tractor  manu 
facture  was  conceived  as  an  op¬ 
eration  intregal  with  the  manu¬ 
facture  of  cars.  ’Tractor  compon¬ 
ents  are  made  at  the  car  plant 
and  vice-versa.  Obviously  the  fi¬ 
nancial  split  would  not  be  easy. 

Matters  such  as  Standard  con-| 

tinning  to  supply  engines  andj^'f®  ""  Ottawa’s  most  im- 

other  components  to  Massey-Fer- 1  P<"'f""f  corners, 
guson  would  also  have  to  be  - - 

cleared  up.  ,U.S.  Interesfs  Buy 


to  being  a  motion  picture  theatre 
it  is  also  the  scene  of  some  thirty 
symphony  and  concert  attrac¬ 
tions  yearly. 

Fronting  on  both  Bank  and 
Queen  streets,  the  property  has  a 
growing  real  estate  value  as 


Current  estimates  are  that  the 
Coventry  tractor  plant  is  worth 
some  £8m.  and  the  French  fac¬ 
tories  at  Paris  and  Beauvais,  in 
which  Standard  has  a  substantial 
interest,  are  worth  in  the  region 
oi  £2m.,  although  the  devalua¬ 
tion  of  the  franc  may  have  re¬ 
duced  this  figure. 


Orillia  Compony 

Orillia  —  Announced  here  dur¬ 
ing  past  week  was  the  sale  of 
Canada  Electric  Castings  Ltd., 
to  Dayton  Steel  Foundry  Com¬ 
pany,  Dayton,  Ohio. 

The  transaction  was  completed 
December  31  but  the  official  an- 


Should  Standard  part  with  its 'nouncement  of  the  sale  was  with- 


Anglo  American  Exploration 


Ltd. 


Tie  undersipttd  have  cempleted  the  purchase 
and  leaseback  oj  the  head  office  building  oj 
Anglo  American  Exploration  Ltd.  in  Calgary,  Alberta. 


Taakoos  Yarmon  Ltd. 


Tankoos  &  Co. 

New  York 


Investment  Realtors 


Production  of  fine  paper  by 
Canadian  milts  during  November 
amounted  to  20,298  tons,  down 
3.4  per  cent  from  the  year  ago 
total  of  21,018  tons  according  to 
figures  released  by  Canadian 
Pulp  and  Paper  Association. 
Output  in  the  first  eleven  months 
was  off  less  than  one  per  cent 
at  233,925  tons  as  compared  with  j 
234..5.33  tons  for  the  same  period  I 
la.st  year. 

At  the  same  time,  shipments 
were  ahead  slightly  both  in  No¬ 
vember  and  in  the  first  eleven 
months.  Total  shipments  for  the 
month  were  21,187  tons  including 
19,622  tons  to  Canadian  consum¬ 
ers  and  exports  of  1,565  tons.  In 
November  last  year  shipments 
totalled  20,397  tons  with  18,9361 
I  tons  shipped  to  domestic  users] 
'and  1,461  tons  to  customers! 
abroad. 

Fine  paper  shipments  to  the 
end  of  November  were  233,177 
tons  as  against  232,452  tons  in 
11957.  Included  w'ere  exports  of 
14,613  tons,  against  14,853  tons 
last  year,  and  domestic  ship-j 
ments  of  218,564  tons  as  com¬ 
pared  with  217,599  tons  in  1957. 

Coated  paper  output  in  Novem¬ 
ber  was  2,888  tons  as  compared 
with  2,558  tons  a  year  ago.  Ship¬ 
ments  for  the  month  were  2,769 
tons  this  year  and  2,452' tons  in 
1957.  For  the  first  eleven  months, 
coated  paper  production  totalled 
28,285  tons  and  shipments  28,495 
tons.  For  the  same  period  last 
year  production  was  27,.547  tons 
and  shipments  were  27,745  tons. 

Biitmore  Hats 
Earnings  Shaded 


The  eighty-fourth  Annual  General  Meeting 
of  the  shareholders  of  National  Canadian 
Bank  was  held  at  the  head  office  of  the  bank, 
in  Montreal,  on  Tuesday,  January  13.  Mr. 
Charles  St-Pierre,  president,  who  acted  as 
chairman,  addressed  the  meeting  as  follows: 

During  the  past  year,  the  Directors 
recorded  with  regret  the  demise  of  Hon. 
Alphonse  Raymond,  one  of  the  vice- 
presidents  of  the  Bank,  who  died  on  June  6. 
The  late  Mr.  Rayoaond  had  been  a  member 
of  the  Board  since  1949  and  his  cooperation 
was  all  the  more  helpful  because  of  his  wide 
business  experience.  Mr.  Jean  Raymond, 
Q.C.,  succeeded  him  as  a  director. 

Last  month,  the  Board  had  to  accept  the 
resignation  of  Mr.  Charles  Laurendeau,  vice- 
president,  who  could  not  continue  in  office 
on  account  of  ill  health.  Mr.  Laurendeau  had 
been  a  Director  for  the  past  thirty-five  years 
during  which  his  services  to  the  Bank  were 
most  valuable.  Mr.  Henri  Ouimet  succeeded 
him  on  the  Board  of  Directors. 

The  stowing  down  of  economic  activity 
became  more  pronounced  during  the  past 
year.  Up  to  the  month  of  October,  the  index 
of  industrial  production,  when  compared 
with  the  previous  year,  was  showing  a  drop 
which  was  particularly  marked  in  mining  and 
manufacturing.  But  the  recession  did  not 
extend  to  every  segment  of  the  economy,  it 
was  not  as  serious  as  might  have  been 
feared,  and  there  is  reason  to  believe  that  the 
new  year  will  witness  a  reverse  trend. 

Various  sustaining  economic  factors  were 
at  work.  Investments,  while  not  keeping  up 
the  same  pace,  were  still  very  important,  and 
industrial  plants  completed  in  1957  made  up 
in  part  for  a  decline  in  production  in  other 
sectors.  In  spite  of  unemployment,  there  was 
a  steady  demand  for  all  kinds  of  goods  be¬ 
cause  of  an  increase  in  public  expenditures 
as  well  as  in  the  income  of  consumers  at 
large.  According  to  an  official  estimate,  the 
personal  disposable  income  will  have  ex¬ 
ceeded  $20.5  billion  and  should  reach  $21 
billion  this  year.  The  home  market  has 
broadened.  The  contribution  of  immigration, 
although  smaller  than  in  the  past  few  years, 
and  above  all  a  high  birth-rate  raised  the 
population  to  over  17  million  people.  Con¬ 
struction  contracts  awarded  amounted  to  the 
highest  total  ever  recorded.  Export  r'ade 
showed  a  slight  gain. 

I  he  Dominion  Bureau  of  Statistics,  taking 
as  a  basis  the  results  of  the  first  half  of  the 
year,  forecast  that  the  gross  national  product 
will  have  reached  $32  billion  in  1958,  which 
would  represent  a  gain  of  about  2  per  cent 
over  1957.  However,  we  should  not  forget 
that  these  statistics  take  into  account  the 
fedetal  govetnment  expenditures  which,  in 
many  cases,  do  not  contribute  to  ptoduction. 


Ihe  stability  of  the  dollar  should  he  the  first  aim 
of  the  government. 

The  appointment  of  a  royal  commission 
on  economies  in  public  spending  is  imperative. 


on  certain  markets  where  it  may  not  be  easy 
to  regain  a  footing  later. 

While  there  is  a  glut  of  wheat  in  certain 
parts  of  the  world,  in  other  regions  peoples 
are  under-fed.  The  United  Nations  Food  and 
Agriculture  Organization  is  anxious  to 
remedy  this  paradoxical  situation.  The 
president  of  its  Council  will  submit  at  an 
early  date  a  proposal  for  the  launching  of  a 
world-wide  campaign  against  hunger. 

Our  country  is  directly  interested  in  this 
project.  Humanitarian  considerations  may 
enable  us  to  dispose  of  the  surpluses  for 
which  world  markets  provide  no  outlet. 

THE  BUILDING  TRADE 

Building  operations  were  one  of  the  mosi 
favorable  elements  of  the  situation  in  1958. 
The  total  of  construction  contracts  awarded 
during  the  first  ten  months  of  rhe  year 
topped,  for  the  first  time,  $3  billion;  it  even 
exceeded  by  $110  million  the  total  tor  the 
whole  year  1957. 

However,  the  notable  activity  that  pre¬ 
vailed  in  the  building  trade  was  unevenly 
distributed.  Engineering  undertakings  re 
mained  steady,  showing  merely  a  decline  of 
one  percent,  as  a  consequence  of  large  public 
works  under  construction.  But  in  the  indus¬ 
trial  category,  there  was  a  drop  of  40  per  cent 
due  to  a  slowing  down  of  investments  in 
industry.  The  total  increase  over  the  previous 
year  resulted  from  a  rise  of  30  per  cent  in 
business  buildings  and,  above  all,  from  a  70 
per  cent  leap  in  residential  contracts  attribut¬ 
able  to  credit  facilities  granted  for  such 
purposes.  More  than  103,600  dwellings  were 
started  during  the  first  eight  months  of  the 
year  and  it  was  anticipated  that  some  153,000 
units  would  have  been  completed  in  1958. 
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Biitmore  Hats  Ltd.  reports  for 
fiscal  year  ended  October  31st. 
1958,  net  earnings  after  all 
charges  of  $74,754,  equal  to  87 
cents  a  share  on  the  40,000 
common  shares  outstanding.  For 
the  previous  year  earnings 
amounted  to  $83,513,  equal  to 
$1.09  a  share. 

Income  tax  provision  for  the 
latest  year  amounted  to  $52,900, 
up  from  $34,000  in  the  previous 
period.  Depreciation  charges 
came  to  $39,294  against  $44,243. 

Working  capital  at  the  year- 
end  stood  at  $646,186,  up  from 
$629,879  as  of  Oct.  31,  1957. 

Short  term  leases  of  the  Mont¬ 
real  store  of  Jess  Applegath 
were  allowed  to  lapse  and  in¬ 
ventory  and  fixtures  were  sold, 
the  report  notes.  The  company 
continues  to  operate  the  Jess 
Applegath  store  in  Toronto. 


Port  Collections 
For  Montreal  Lower 

Collections  at  the  Port  of  Mont¬ 
real  for  the  month  of  December, 
including  customs,  excise  and 
sales  tax  collections,  decreased 
by  $1,951,613  to  $47,222,617  from 
$49,174,231  in  November,  it  is 
officially  reported. 

Collections  represented  a  de¬ 
crease  of  $1,266,920  from  the  De¬ 
cember  1957  figure  of  $48,489,538. 


ONTARIO  STEEL  PRODUCTS 
Ontario  Steel  Products  Co.  Ltd.  ad¬ 
vises  that  200  shares  were  issued  upon  | 
exercise  of  option.  There  are  242,800 
shares  issued  and  outstanding. 


We  take  pleasure  in  announcing 
the  election  of 

DAVID  L.  TORREY 

as  a  Director  of  this  Company 


Branches 

Halites  Mencten  Saint  Jahn 
Ottoboc  SI.  Hyocintha  Ottawa 
Cera  wall  Taranto  SaultSla.  Marla 
WbtalDafl  Calgary  Edmonton 
Voncoovar  Victario  Ntw  York 


W.  C.  Pitfield  &  Company,  Limited 

MONTREAL 

Members  the  Investment  Dealers’  Association  of  Canada 


THE  DIFFICULTIES  OF 
VGRICULTURE 

increase  in  cattle  exports  and  in  the 
output  of  the  dairy  industty  contributed  to 
maintain  latm  Itvome  at  about  the  same 
level  as  in  1957.  I  ntust  be  borne  in  mind, 
however,  that  the  ptoduction  of  many  com¬ 
modities  is  being  sustained  through  support 
prices. 

The  Government's  agticuitural  marketing 
policy  aims  at  stabilizing  larm  income,  but 
worthy  as  its  purpose  may  be,  if  that  policy 
is  carried  too  lat,  it  will  eventually  destroy 
its  own  objective.  The  Govetnment,  whose 
aid  stimulates  production  to  the  point  of 
creating  growing  surpluses  of  various  farm 
products,  buys  these  and,  as  it  often  occurs, 
has  no  alternacive  but  to  sell  them  at  a  loss 
on  foreign  mackets. 

Obviously,  tais  policy,  which  results  in  an 
ever  increasing  charge  on  the  federal  budget, 
cannot  be  carried  on  indehnicely.  The 
Minister  ot  /.griculture  himself  admitted 
that  much.  It  such  commodities  as  butter, 
skim  milk  powder,  poultry  and  eggs  con¬ 
tinued  to  be  produced  at  their  present  rates, 
said  he,  they  will  create  in  the  very  near 
future  an  impossible  marketing  and  price 
situation.  Prices  presently  set  cannot  be 
maintained  if  farmers  produce  far  more  of  a 
commodity  so  supported  than  can  possibly 
be  sold  in  Canada  or  on  the  export  market. 

The  consequences  of  price  support  pro¬ 
grammes  are  all  the  more  serious  as  these  are 
being  applied  in  many  countries.  Spokesmen 
for  the  International  Federation  of  Agricul¬ 
tural  Producers,  at  a  recent  meeting  in 
Brussels,  declared  that,  without  questioning 
their  expediency,  we  must  realize  that  such 
programmes  played  a  major  role  in  produc¬ 
ing  surpluses  and  hampered  the  expansion 
of  trade  in  farm  products.  On  the  other 
hand,  the  United  Nations  Food  and  Agri¬ 
culture  Organization  is  studying  various 
national  price  support  policies  with  a  view 
to  co-otdinate  their  various  provisions. 

Meanwhile,  the  Fedetal  Minister  of 
Agriculture,  who  tightly  objects  to  the 
control  of  farming  by  the  Government, 
expressed  the  hope  that  the  interested  parties 
themselves  will  prevent  the  worsening  of 
conditions  by  reducing  voluntarily  the  pro¬ 
duction  of  unsaleable  commodity  surpluses. 

It  might  be  possible  to  diversify  farm  pro¬ 
duction  to  a  greater  extent  in  order  to  make 
It  mote  suitable  for  the  actual  market  demand. 

In  Canada  as  in  every  other  industrial 
country,  the  difficulties  of  agriculture  arise 
in  a  large  measure  from  the  lack  of  balance 
between  the  income  of  the  rural  community 
and  that  of  city  dwellers.  The  disparity 
should  lessen  as  time  goes  on.  The  farmer's 
lot  IS  markedly  better  than  it  was  only  a 
generation  ago  and  prospects  ate  hopeful. 
The  progress  of  mechanization  and  the  im¬ 
provement  in  farming  methods  will  reduce 
progressively  the  cost  of  production,  while 
the  rapid  growth  of  the  world’s  population 
and  a  gradual  betterment  in  living  conditions 
of  the  under-fed  peoples  will  open  new 
outlets. 

THE  WHEAT  PROBLEM 

T he  past  year  was  not  very  favorable  to 
held  crops.  'The  production  of  oats  and  barley 
showed  an  increase  over  1957,  but  the  wheat 
harvest,  estimated  at  .368  million  bushels, 
was  25  pet  cent  below  the  average  of  the  hve 
previous  years.  In  spite  of  this  reduction  and 
of  our  large  exports  of  wheat  in  1958,  the 
cafty-over  is  slightly  bigger  than  a  year  ago. 
Last  November,  it  reached  some  375  million 
bushels.  The  United  States,  Argentina  and 
Australia  also  have  huge  stocks  for  which 
they  ate  seeking  outlets,  while  many  coun¬ 
tries  of  Western  Europe  are  developing  their 
own  production. 

We  are  thus  confronted  with  a  world-wide 
problem  and  nothing  indicates  that  it  may 
be  solved  in  the  near  future.  In  Canada,  as 
well  as  in  the  United  States  and  elsewhere, 
price  supports  and  other  protective  measures 
are  adding  to  difficulties  by  inducing  t)ver 
production.  Moreover,  the  marketing 
methods  of  the  United  States,  such  as  barter 
and  the  acceptance  of  settlement  in  foreign 
currencies,  have  the  effect  of  supplanting  us 


FOREIGN  TRADE 

T he  external  trade  of  Canada  is  keeping  up 
a  good  pace.  For  the  first  ten  months  of  1958, 
our  exports  amounted  to  $4,071  million,  an 
increase  of  some  $25  million  over  the  same 
months  of  the  previous  year.  The  decline  in 
our  exports  of  crude  oil,  iron  ore  and  most 
base  metals  and  of  wood-pulp  and  newsprint 
was  offset  by  a  growth  in  our  sales  of 
uranium,  farm  implements,  aircraft  and  cattle 
and  in  our  sales  of  wheat  on  long-term  credit. 
Our  imports,  having  decreased  by  9-8  per 
cent,  stood  at  $4,313  million.  Thus  the 
unfavorable  balance  of  trade  dropped  from 
733  to  242  million  dollars. 

Our  trade  with  the  United  States,  fat  the 
same  period,  showed  imports  at  $2,990 
million  and  exports  at  $2,402  million.  The 
falling  off  of  business  in  both  countries 
brought  about  diminutions  of  some  $37 
million  in  the  United  States  purchases  in 
Canada  and  of  $431  million  in  our  purchases 
in  the  United  States.  Our  adverse  balance  of 
trade  was  reduced  from  983  to  589  million 
dollars. 

It  should  be  pointed  out,  however,  that 
the  increases  in  out  exports  were  confined  to 
a  few  products  and  a  few  markets.  It  depends 
solely  on  gains  of  36  and  of  49  million 
dollars,  respectively,  in  out  sales  to  the 
United  Kingdom  and  to  the  other  nations  of 
the  Commonwealth,  out  exports  to  the  te.st 
of  the  world  having  receded. 

It  is,  therefore,  of  the  utmost  importance 
that  we  develop  out  present  markets,  while 
seelting  new  ones,  in  order  to  diversify  our 
foreign  outlets  to  the  greatest  extent  pos¬ 
sible.  The  Ottawa  Conference,  in  1932,  was 
concerned  with  closer  relationship  within  the 
Commonwealth.  The  Conference  which  was 
held  last  year  in  Montreal  studied  the  means 
of  extending  out  trade  not  only  with  that 
group  of  nations,  but  with  the  whole  free 
world. 

This  new  outlook  is  undoubtedly  a  better 
means  to  promote  our  external  trade.  Most 
Commonwealth  countries,  excluding  the 
United  Kingdom,  while  providing  some 
outlet  for  Canadian  manufactures,  are  com¬ 
petitors  rather  than  customers,  our  country 
being  also  a  producer  of  raw  materials  and 
foodstuffs.  During  the  first  ten  months  of 
1958,  the  Commonwealth,  with  the  excep¬ 
tion  of  the  United  Kingdom,  absorbed  less 
than  5.85  per  cent  of  out  total  exports 

Many  obstacles  are  still  hampering,  in 
many  countries,  the  progress  of  international 
trade,  more  particularly,  the  shortage  of 
foreign  currencies,  exchange  control,  import 
quotas,  bilateral  conventions,  agricultural 
protectionism  and  barter  agreements  under 
which,  for  instance,  the  United  States 
exchanges  surplus  farm  products  for  minerals 
many  of  which  Canada  could  supply. 

Most  countries  whose  economy  is  based 
upon  raw  materials  have  a  lessened  purchas¬ 
ing  power  owing  to  lower  prices.  They  must 
revise  their  plans  for  industrialization  and 
modernization  or  spread  execution  of  same 
over  a  certain  period  of  time.  They  want  to 
buy  on  the  deferred  payment  system  so  that, 
now,  the  granting  of  long-term  credit  has  to 
be  taken  into  account  by  their  prospective 
suppliers.  The  Canadian  Manufacturers 
Association  recommended  to  the  Federal 
Govetnment  the  formation  of  an  institution 
to  finance  long-term  credit,  similar  to  tho.se 
which  ate  found  in  other  countries.  Private 
participation  would  be  invited.  The  Associa¬ 
tion  states,  in  its  submission,  that  since  the 
middle  of  1956  Canadian  industry  lost,  due. 
to  lack  of  credit  facilities,  export  sales 
valued  at  more  than  $200  million. 

The  w'orld  scene  is  shifting.  Industrializ¬ 
ation  quickened  by  the  world-wide  post-war 
boom  has  changed  customers  of  old  indus¬ 
trial  nations  into  competitors.  The  Common 
Market,  which  came  into  operation  the  1st 
of  January  of  this  year,  establishes  dif¬ 
ferential  tariffs  that  may  cause  some  tradi¬ 
tional  relationships  to  deviate.  The  com¬ 
munist  nations  are  intensifying  their  trade 
offensive.  They  sell  a  growing  volume  ot 
aluminium,  asbestos,  copper,  zinc,  lead  and 
other  products  not  only  in  underdeveloped 
countries,  but  in  Europe  as  well,  and  their 
prices  and  conditions  are  dictated  by 
political  motives  rather  than  by  economic 
considerations. 

UNEMPLOYMENT 

Unemployment,  which  had  shown  a  steady 
decrease  since  last  spring,  began  to  rise  again 
under  the  seasonal  influence  of  autumn.  'The 
Government  estimated  at  361,000  the  num¬ 
ber  of  persons  without  jobs  and  seeking  work 
in  November.  This  was  an  increase  of  48,000 
over  October  and  of  65,000  as  compared 
with  the  same  date  of  the  previous  year. 


Unfortunately,  conditions  can  only  worsen 
during  winter  when  the  severity  of  the 
weather  slackens  activity  in  many  segments 
of  the  economy.  The  recovery  from  recession 
that  is  beginning  to  appear  is  not  strong 
enough  yet  to  provide  jobs  for  the  labor 
force  which  was  increased,  during  the  past 
year,  by  the  new  generation  of  workers  and 
by  immigration. 

Various  measures  have  been  taken  in  order 
to  remedy  the  situation.  The  new  credits 
voted  recently  by  Ottawa  for  the  benefit  of 
those  who  contemplate  building  houses 
should  further  stimulate  construction,  ft  is 
to  be  hoped  that  Canadian  municipalities 
will  take  full  advantage  of  the  Federal 
Government’s  programme  under  which  it 
will  reimburse  half  the  labor  cost  of  public 
works  which  will  be  started  forthwith  in¬ 
stead  of  being  postponed  till  next  spring. 
There  is  no  doubt  that  many  companies  and 
individuals  could  contribute  to  alleviate  the 
suffering  resulting  from  unemployment  if 
they  would  start  immediately  the  construc¬ 
tion  or  repair  works  they  may  have  in  mind. 

The  cooperation  of  all  men  of  good  will  is 
necessary  if  we  want  to  multiply  temporary 
jobs  pending  the  time  when  workmen  may 
be  taken  on  gradually  in  the  various  branches 
of  production. 

THE  INFLATION  OF  PRICES 

Hitherto,  in  periods  of  recession  the  pur¬ 
chasing  power  of  the  public  was  decreasing 
while  prices  were  falling  and  the  balance 
wheel  theory  worked.  A  reduction  in  the 
cost  of  living  stimulated  consumption  and, 
in  due  time,  revival  set  in.  Nowadays,  the 
money  supply  expands  while  economic 
activity  is  slowing  down  and  demand  re¬ 
mains  steady  although  prices  keep  rising. 

One  would  jump  to  the  conclusion  that 
all  IS  well  in  the  best  of  worlds  if  one  did  not 
stop  to  consider  how  this  new  situation  came 
about  and  what  its  consequences  will  be.  On 
the  one  hand,  the  large  disposable  income  of 
the  public  is  provided,  in  a  large  measure, 
through  the  swelling  of  the  money  supply  by 
considerable  Government  subsidies,  allow¬ 
ances,  bounties  and  other  grants,  to  say 
nothing  of  the  additional  amount  required 
for  the  service  of  the  public  debt  nor  of  the 
budgetary  deheit  which  is  growing  from 
month  to  month.  On  the  other  hand,  the 
advance  in  the  cost  of  living,  if  it  depends  on 
various  circumstances,  results  mainly  from 
an  increase  in  production  costs  due  to  rises 
in  salaries  without  a  corresponding  im¬ 
provement  in  productivity.  Thus,  two  factors 
combine  to  accelerate  the  progress  of 
inflation. 

This  "monetary  disease",  as  it  has  been 
called,  prevails  since  World  War  II  and  is  all 
:he  more  dangerous  because  it  is  like  hte 
smouldering  under  the  embers.  At  a  slow  but 
steady  pace  it  whittles  year  by  year  the  pur¬ 
chasing  power  of  the  dollar.  The  erosion  of 
the  currency  can  be  measured  by  the  trend 
of  prices.  The  cost  of  living  index,  on  the 
basis  of  100  for  the  pre-war  period  (1935- 
1939),  stood  at  183.6  when  it  was  published 
last,  ist  September,  1953.  Since  then,  the 
Dominion  Bureau  of  Statistics  replaced  it  by 
the  consumer  price  index  which  hardly 
ceased  rising.  As  compared  with  100  for 
1949,  it  reached  a  high  of  126.3  the  1st 
-November  last,  having  gained  3  points  in 
twelve  months. 

Inflation  hurts  everybody’s  interests.  The 
resultant  drop  in  the  purchasing  power  of  the 
currency  reduces  both  the  resources  of  those 
who  live  on  a  hxed  income  and  the  savings 
provident  people  had  put  aside  under  any 
plan.  Unionized  workers  ate  affected  alike, 
despite  appearances  to  the  contrary.  When 
a  rise  in  salary  brings  about  an  increase  in  the 
cost  of  living,  workers  lose,  as  consumers, 
what  they  believe  they  had  gained.  Work¬ 
men  will  find  real  protection,  not  in  a 
temporary  and  illusive  advantage,  but  in  the 
jjermanence  of  their  jobs  and  in  the  stability 
of  the  dollar  on  which  their  security  depends 
when  times  are  hard,  in  case  of  sickness  and 
in  their  old  age. 

The  steady  increase  in  production  costs  of 
manufacturing,  providing  so  many  jobs, 
raises  prices  to  such  levels  that  numerous 
Canadian  firms  have  difficulty  in  meeting 
foreign  competition  abroad  and  even  at 
home. 

The  depreciation  of  the  currency  under¬ 
mines  conhdence.  It  deters  savings  from 
fixed  income  securities,  however  high  their 
yield  may  be.  This  has  been  known  to 
happen  not  only  in  the  United  States,  but 
in  Canada  alike.  The  Prime  Minister  himself 
acknowledged  the  fact  when  addressing  the 
Federation  of  Mayors  and  Municipalities,  a 
few  months  ago:  "Investors  outside  the 
banking  system,  .said  he,  have  largely  lost 
the  habit  of  buying  government  bonds, 
apart  from  savings  bonds  which  can  supply 
only  a  fraction  of  the  national  needs  ” 

If  this  trend  were  to  spread,  it  would  have 
.serious  consequences.  Public  financing  at  all 


levels  would  be  mote  costly  and  ao  increaM 
in  taxes  ot  in  debts  might  ensue. 

It  is,  therefore,  all-important  that  every 
means  should  be  taken  without  delay  to 
check  the  erosion  of  the  currency  which 
threatens  the  well-being  of  Canadians  and 
the  future  of  our  country.  It  is  incumbent  on 
the  Government  to  ensure,  by  an  appropriate 
policy,  the  stability  of  the  dollar,  and  the 
first  step  would  be  the  disappearance  of  the 
budgetary  deficit. 

TAXATION  AND  INDUSTRY 

The  industrialization  of  Canada  wat 
hastened  by  the  extraordinary  activity  pre¬ 
vailing  during  the  past  twelve  years.  It  may 
be  asked,  however,  whether  it  will  continue 
at  the  .same  pace  when  more  normal  con¬ 
ditions  return,  as  might  be  expected. 

The  post-war  boom  has  developed  manu¬ 
facturing  in  a  number  of  other  countries  at 
well.  Now,  in  Canada  production  costs  are 
heavy  because  the  standard  of  living  is  about 
equal  to  that  of  the  United  States  while  a 
limited  home  market  precludes  mass  pro¬ 
duction.  Many  branches  of  industry  have  to 
compete  with  foreign  firms  whose  costs  are 
lower  as  a  consequence  of  a  large  volume  of 
production  or  because  of  cheap  labor.  Thus, 
one  of  out  main  problems  is  the  high  cost 
of  production  which  gives  rise  to  growing 
difficulties  for  Canadian  manufacturers  at 
home  as  well  as  abroad 

The  very  latest  improvements  in  machinery 
and  methods  will  enable  the  Canadian  in¬ 
dustry  to  offset  the  advantages  foreign 
competitors  possess.  The  rapid  progress  of 
technology  demands  that  industry  amortize 
its  equipment  in  a  short  period  of  time.  If 
inadequate  resources  prevent  it  from  making 
rhe  required  replacements  soon  enough,  it 
will  be  left  with  obsolete  machinery  and, 
being  unable  to  reduce  its  prices,  it  will  be 
less  and  less  in  a  position  to  meet  foreign 
competition. 

A  lightening  of  taxation  should  then  allow 
industry  to  reinvest  a  larger  part  of  its  prohts. 
This  would  be  particularly  expedient  with 
regard  to  the  multiplicity  of  smaller  and 
growing  concerns  which  play  such  a  vital 
role  in  economic  development  and  most  of 
which  have  to  finance  themselves,  at  least 
in  a  large  measure. 

The  increasing  requirements  of  the  federal 
budget  should  not  be  irreconcilable  with  a 
reduction  of  taxes  if  Ottawa  made  a  practice 
of  saving.  In  November,  1957,  the  Prime 
Minister  disclosed  that  the  Government  was 
considering  the  possibility  of  appointing  a 
Royal  Commission  on  economies  in  public 
spending.  Since  that  time,  the  budget  has 
been  increasing  unceasingly.  Shouldn’t  the 
Government  take  up  this  project  again  so 
that  It  may  be  carried  out  without  delay.’  This 
is  a  national  problem  the  importance  and 
the  urgency  of  which  no  one  will  deny.  The 
example  set  by  the  United  States  is  challeng¬ 
ing.  The  Citizens’  Committee,  who  pub¬ 
lished  the  Hoover  Report  recently,  asserted 
that  the  Commission  already  enabled  the 
Government  to  save  some  $7  billion. 

OUTLOOK 

\^here  do  we  stand  at  the  beginning  of 
this  new  year?  Statistics  for  the  last  quartet 
of  1958  will  probably  show  that  the  lowest 
point  of  the  recession  is  behind  us.  Con¬ 
ditions  seem  to  be  on  the  way  to  recovery, 
although  there  remains  some  unfavorable 
factors  and  despite  the  fact  that  the  improve¬ 
ment  IS  more  noticeable  in  segments 
stimulated  by  govetnment  aid. 

Obviously,  it  would  be  unwise  to  bank  on 
an  immediate  resumption  of  economic  ex¬ 
pansion  at  the  pace  set  by  the  post-war 
boom.  The  boundless  development  awaiting 
Canada  cannot  pursue  its  course  on  a  .sound 
basis  without  being  interrupted  by  periods 
of  stabilisation  and  adaptation.  It  seems  that, 
today,  our  country  has  reached  one  of  these 
stages  in  its  march  forward.  A  considerable 
number  of  building  projects  are  completed 
or  nearing  completion;  some  industries  have 
momentarily  overextended  their  plants,  and 
it  IS  questionable  whether  housing  con¬ 
struction  can  be  sustained  much  longer  at 
the  present  level. 

But  the  large  public  or  private  works  being 
carried  into  execution  ot  planned  will 
irradiate  activity  in  many  branches  of  pro¬ 
duction.  Siderurgy  showed  a  significant 
revival  during  the  past  few  months.  The 
decrease  in  private  investments  should  be 
compensated,  to  a  great  extent,  by  the  rise 
in  public  spending. 

The  evolution  of  the  Canadian  economy 
will  depend  also  on  the  condition  of  our 
main  foreign  markets,  as  our  export  trade 
provides  one  fifth  of  the  national  income  In 
the  United  States,  where  the  recession  was 
more  severe  than  in  Canada,  the  upturn  is 
more  rapid,  so  we  may  hopefully  expect  that 
our  sales  will  soon  regain  lost  ground. 
Cooperation  between  the  two  countries  to 
the  programme  of  armaments  should  open 
us  new  outlets.  Great  Britain  and  the  other 
countries  of  Western  Europe  have  not  been 
affected,  as  might  have  been  feared,  by  the 
slowing  down  of  economic  activity  in  the 
United  States  and  their  situation  as  a  whole 
is  quite  satisfactory.  It  remains  to  be  seen, 
hosvever,  whether  rhe  Common  Market  will 
have  a  favorable  effect  on  our  exports  to 
Europe 


FURTHER  PROGRESS  OF  THE  BANK 

Assets,  deposits,  loans  and  profits 
at  all-time  high 


Mt  Ulric  Roberge,  vice-president  and 
general  manager,  presented  a  report  on  the 
results  of  the  past  year’s  operations  and  on 
the  condition  of  the  Bank 

Profits,  having  inctea.sed  by  $436,260 
over  the  previous  year,  amount  to 
$5,003,833.  After  provision  of  $1,995,000 
for  taxes  and  of  $’740,790  lot  depreciation 
on  bank  premises,  net  profits  add  up  to 
$2,268,043.  as  compared  with  $2,080,590 
in  1957.  ’They  are  the  equivalent  of  $3  24 
per  share,  against  $2.97  a  year  ago. 

The  dividend  rate  having  been  risen  from 
12  to  14  percent,  payments  to  shareholders, 
including  a  special  dividend  of  3%,  totalled 
$1,190,000  against  $1,050,000  the  year 
before.  After  transfer  of  $1,000,000  to  rest 
fund,  which  now  stands  at  $22,000,000, 
undivided  profits,  comprising  the  previous 
year’s  balance,  amount  to  $833,100. 

Deposits,  showing  an  increase  of 
$67,633,707,  mount  up  to  the  sum  of 
$695,458,448.  At  a  time  when  the  practice 
of  economy  is  all-important,  it  is  gratifying 
to  note  that  personal  savings  deposits. 


having  increased  by  $37,181,662,  are  it 
the  record  hgure  of  $418,022,305. 

Total  assets,  up  by  $64,711,852,  aggre¬ 
gate  $729,065,^83.  Cash  assets  total 
$102,107,685  ana  quick  assets,  showing  a 
gain  of  $40,290,416.  amount  to 
$368,559,952  or  52.86%  of  liabilities  to  the 
public. 

Current  loans  and  discounts,  showing 
an  increase  of  $18,956, ’762,  stand  at 
$329,563,000  Mortgages  insured  under 
the  National  Housing  Act  amount  to 
$18,871,280,  as  compared  with  $14,606,187 
the  preceding  year  'The  value  of  the  Bank  s 
portfolio  of  securities  rose  during  the  year 
from  $210,223,000  to  $255,548,887. 

During  the  past  financial  year,  the  Bank 
opened  two  branches  and  converted  three 
agencies  into  branches. 

The  Directors  take  pleasure  in  acknowl¬ 
edging  that  the  members  of  the  staff 
contributed  to  a  great  extent  to  the  f  urther 
progress  of  the  Bank  through  the  praise¬ 
worthy  devotedness  and  loyalty  with  which 
they  performed  their  duties. 


i 
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Engineering,  Ltd. 


Request  for  More  Alberta  GasI 
Raises  Question  of  Supplies  ' 

The  Albcrla  Oil  and  Gas  Con-,  to  785  million  cubic  feet.  It  is 
-ervation  Board  opened  hearings  asking  for  an  increase  of  200  bil- 
■)n  January  6  on  the  three  appli-  lion  cubic  feet  in  the  total  amount 
■jations  pending  for  permits  to  of  its  original  permit  of  1954. 
’xport  gas  from  the  province  to  raising  it  to  4,550  billion  from 
ither  parts  of  Canada  and  to  the '4.350  billion.  Then  it  is  asking  for 
Jnited  States.  *a  new  permit  covering  900  billion 

Trans-Canada  Pipe  Lines  Lim-  cubic  feet,  at  the  rate  of  135  mil¬ 
ted  is  asking  for  additional  sup-  lion  cubic  feet  per  day.  , 

blies  for  its  eastern  Canadian'  Trans-Canada  has  already  sign- 
narkets,  exclusive  of  what  it  ed  up  under  firm  contract  morel 
nay  ask  for  export  to  the  U.S.  than  enough  gas  to  cover  both 
)t  the  appropriate  time.  requests.  It  has  5  trillion  cubic 

Alberta  and  Southern  Gas  Co.  feet  from  fields  covered  by  its, 
jtd.  has  an  application  to  take  existing  permit,  and  another  263 
>00  million  cubic  feet  per  day  l  billion  expected  to  be  signed  up.  I 
tcross  the  international  bound-]  For  its  new  additional  request! 
iry  for  northern  California.  ^  it  has  927  billion  cubic  feet  sign- , 
Westcoast  Transmission  Co. ted  and  56  billion  pending,  again' 
^td.  is  asking  for  165  million 'comfortably  above  the  reque.stedi 
idditional  for  its  Pacific  North-  900  billion.  Altogether  this  makes  I 
vest  affiliate.  a  total  of  5,930  billion  contracted 

From  the  opening  evidence,  it  and  319  billion  ready  to  be  signed 


jl/ramam  Boosts 
Mines  Output 
\In  Ontario 

I  Toronto.  —  The  Dominion  Bu- 
|reau  of  Statistics’  preliminary 
(estimate  of  mineral  production 
I  for  1958  shows  that,  although 

'Canada's  over-all  output  is  down 
by  $68  million  from  the  1957  [I 
total,  Ontario’s  mines  increased  ! 
kheir  output  by  about  $50.34  mil¬ 
lion  . 

The  D.B.S.  total  for  Ontario  in 
j  j  1958  was  $799,168,474,  compared 
(with  the  final  D.B.S.  total  for 
'tlie  preceding  year  of  $748,824,322. 

Irt  a  release  explaining  the 

figures,  however,  the  Ontario 
Department  of  Mines  points  out 
that,  because  of  a  difference  in 
the  method  of  accounting  for  the 
value  of  natural  gas,  the  total 
A.  J.  TURNER  whose  apiJoint-! arrived  at  by  the  Department’s 
ippeared  that  the  decision  will  or  a  combined  total  of  more  than  '?®*’*  ,  Vice-President  and  own  statistician  is  about  $11  mil- 

lot  be  quite  so  cut-and-dried  as  6.2  trillion  cubic  feet  to  cover  Manager  of  Prouwial  Ik, n  greater  than  the  D.B  S.  total 

vas  implied  trom  Premier  Man-  permit  requests  of  5.45  trillion.  '  ^  unit  ol  Hou- each  year, 

ling's  remarks  at  the  time  when  There  has  been  considerable'*^^'**®  ii 

he  conservation  board  reported  opposition,  however,  from  the ^  Uronium 

m  Its  calculations  of  natural  gas  l^al  utilUy  companies,  to  the  °  Turnev^^^who  was  also  Ontario’s  great  increase  in  ura- 
eserves  in  September.  request,  (q  Provincial’s  Board  of  "’u^i  production  was  alone  more 

.At  that  time  Mr.  Manning  said  though  the  o**if .  t'*'®  companies enough  to  account  for  the 
hat  his  government  would  which  are  applying  for  Permits  ^tws.  j*™  over-all  total  increase.  The  ura- 

.repared  to  grant  permits  to  he  have  of  ®®dto  release  some  of;f  £l  Co.  of  nium  mines  in  the  Elliott  Lake, 
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Iron  Ore  Development  Sylvanite  Gold 
featured  Quebec  Mining 


One  of  the  most  striking  char- 1 grading  about  .35  per  cent  iron, 
acteristics  of  the  century,  Hon.] and  which  stand  amongst  thei 


wo  companies  for  export  to  the  their  contracted  reserves  to 
i.S.  provided  they  scaled  dow'n  Trans-Canada 


On  gross  income  nearly  $.50,000 

W.  M.  Cottingham,  Quebec  Min-lbiggest  iron  deposits  presently'f'^^’f 

ister  of  Mines,  states  in  a  year-|known.  Exploration  has  been  pro-i-^f  by  inci^ased  cost-aid.  Sylvan- 
end  report,  is.  without  any  doubt,, ceeding  on  a  substantial  scalcifh-  lonthf  pnHprf  '^Spnt^^mher 
the  large  and  growing  use  of 'since  1951  and  plans  have  nowi^u^.qT^ 
mineral  sub.stances  in  an  import  ,  been  laid  out  for  the  construe- I®®**-  o®*  ®Pf0Ss  f  ?r  all 
ant  part  of  human  activities. 'tion  of  a  concentrating  plant  d’oeges  slif  tly  Iwer  tfian  for 
Utilization  of  minerals  by  man  for, units  having  an  annual  capacity 

the  preservation  or  the  improve- lof  .500,000  tons  of  pellets— the  first  c<iud  to  5  4  cefs  a 

ment  of  his  conditions  of  living  islbeing  scheduled  for  production  by 

so  ancient  a  phenomenon  that  it  i  1963.  According  to  the  develop-  ®ompared  with  $208,242,  equal  to 
is  used  by  anthropologists  asiment  of  markets,  more  units  ”  n -  j  j 
milestones  for  the  history  of  the  might  be  added  to  bring  finally,  P*'o**uction  fo  the  period  under 
evolution  of  mankind,  e  g  ages]fhe  total  capacity  of  Productionluf ^fo^lfr^ 
of  stone,  copper,  bronze  and  iron  to  five  million  tons  of  high  grade  irom  $1,202,016  tor  ‘irsl  9 

In  this  respect,  the  twentieth  pellets  annually.  Owing  to  ihel’?^”!’*^ j  ^  previous  year,  while 
century  emerges  as  a  period  I  expenditures  involved— $200  mil-ij"®  $114,040.  up 

which  has  witne.ssed  a  tremend-  lion— this  project  takes  the  out-  -n  j 

ous  increase  in  the  amount  ot  look  of  a  development  of  great  ioJrotIP.u  "’I  ^  y'*’* 

mineral  substances  utilized  for  importance  for  the  north.  Town- 
the  welfare  of  humanity.  This  is  sites,  shipping  port  and  even  a  ^ 'o 
a  director  of  Canadian  Melrose  the  result  not  only  of  an  expan- 25-mile  railway  line  will  give  to  "  .u  . 

nictiiio^.  T  Vanrrtiivpr  sion  in  their  traditional  u.ses,  butithe  Hopes  Advance  Bay  area  mana,,,cr.  states  that 

also  for  a  large  part,  of  count-  presently  a  land  of  wilderness;  !^, To 
less  additional  new  uses  to  which i the  asnect  of  some  of  the  indus-  ^o*®**®®  ore  milled  during 

minerals  can  be  put.  Carefulltrial  sections  of  the  .southern  part  ! 

study  of  the  nature  of  rocks  has  of  the  province.  j  ^  opinion  that  probable 

permitted  a  better  knowledge  of.  In  the  same  area.  Oceanic  Iron  [If' "If"**  "i®"'  ore  indicate 

their  properties,  resulting  in  theiQre  is  al.so  investigating  the  pos-  continuance  ol  operations  for 
• - '  ■  •  >  •  . not  less  than  two  yeas  more.  Anv 


Clifford  T.  Foley,  was  ap¬ 
pointed  President  and  elected 


Distillers  Limited,  Vancouver, 
B.C.,  following  the  annual 
meeting  of  shareholders  and 
directors  of  the  company  held 
recently. 


Canada  in  Hamilton. 


and  Bancroft  areas  last  year 


heir  quantities  to  come  within.  Local  supply  for  the  *ong-term  ConsTructioTS  atTus^  unde?‘“S^^^^  High  Grade 

he  estimated  capability  of  the  future  is  still  a  serious  consider-'  Division  with  headquarters  compared  with  a  little  less  than  ^ 

lelds  which  they  had  under  con-  ation  and  carries  quite  a  bit  of'F  «iiiii«n  loe? 


ract. 
lave  both 


Temagami  Mining 
Has  High  G 
Copper  Ore 


jdevising  of  new  means  by  which,, sibilities  of  bringing  its  large  pro- 
on  the  one  hand,  ore  can  be  sep-  perties  into  production.  As  for 


major  discoveries  during  the 


arated  from  its  gangue  or.  on  the'Ungava  Iron  Ores,  plans  would  Pi  f  m'’’’ k 

other  hand,  the  sub.stance  can  beicall  for  the  eon.struction  of  con-  Vhi  Kn  v 

used  for  the  preparation  of  new'centrating  facilities,  townsites,  ,,  J"if,  'f.' 

■  ■  harbors  and  electric  powe;  P, 

province, plants.  Expenditures  totalling  *"*’*’""'"‘*1  increases  in  oil  and 


products. 

Quebec 


vaki 


Instead  the  connpanies  weight  with  the  provincial  gov-; ||J^Mon*[:®oJj 

'  signed  up  additional  ernment.T  us  both  Tran.s-Can-  .  ^  coast  to  coast  Mr.*"  top  spot  among  Ontario’s  ,  t  •  \r  •  „  pn  ®overing  more  than  half  a  million, about  $t,50  mi'lion  will  be  8as  reserves 

to  bring  their  requests  close  ada  and  the  other  two  aPP*'cants  appLted  Manager  mineral  products,  and  Ontario’s  ,  Toronto-Temagarni  Mining  Co  tppri,„ry.  3  smalLqihred  for  tl^  Sp^  e  realiz^  u  ^’y*'""'*®  o"**  *5®'"*'®  together 

the  original  amounts.  may  find  he  hearings  Rawing  Divi-: Production  of  this  mineral  wasIL'**-  ''opo'^f  t*'®*  4,553  tons  ol  being' inhabited,  m!  of  this  pro fwl  '"‘foos®**  t*!®*®  i'"®rest  in 

Somethina  New  *’®:ls  or^^^^^  Sreater  than  that  of  any  one 'f®®®*opm®>''  ore  were  shipped  in  resources  Power  ;  Home  Oil's-.SO-per-cent  interest  in 

aomerning  new  fore  they  opened.  There  may  not  .  n'  j  j  i  minerat  nrnrfnr'Aa  in  all  nr  ran., the  year  ended  June  30.  1958  ,u„  Railway,  rower  the  Swan  Hills  field  to  3'j  ner 

The  Trans-Canada  application  be  an  automatic  granting  of  per- Vice-President  and  General  excention  of  netro  having  a  net  value  of  *409.0.58. ,  vp-^s  ^ihic'  •'*ooth  of  the  territory  ofiecnt  plus  .3/20  of  one  per  cent 

s«mc,hiM  new,  ask™*  for  a,n,iu._  sneh  an  was  implied  ”»  >]f  “'“um  ""  ' .Mdilinnal  lands  were  received  Iheir  ,nl"e“ln'^imSS 


louhle-barrelled  increase  which  Mr.  Manning’s  remarks  in  Sept 
voiild  bring  its  total  daily  quota  ember. 


lopper  Rand 
>tarts  On  Mil 


\  Quebec  Cartier 
^Lets  Contracts 


output  Of  nickel,  for  ..„,'^th^s^^l00,0<k,  treasury  Bay,  "SS'^'^^vaidte  and  Dein 

two  manufacturing  plants  in  Nia-. years  the  leading  Ontario  mineral  1  ^  ‘  o  S.HLOO^  .  ed  to  transform  raw  materials  in- '  Ouebec  ^  Cartier  Minin"  f*’”**^ 

gara  Falls,  Provincial  Engineer-; product  was  cut  seriously  by  cur-.  There  was  N.  B.  Keevil,  presi-i(o  consumers’  products.  Farming,  L  *^  j  , mntracis  for  '"'®''®’'*''- 

ing  operates  as  three  divisions— ! tailed  production  schedules  and;**®"*,  states  in  annual  report,  anifore.stry  and  mining  with  the  help  cnnsiniriinn  nf  a  loimiu.  i  .k  j 

Industrial  Construction,  engagedithe  three  month-long  strike  at  |  excess  ol  expenditures  over  cash 'of  electricity  produced  by  our '"®  ®“!*  *"  '*'® 

primarily  in  the  erection  and  the  International  Nickel  Com-|reccived  for  the  .vear  of  $439,481  powerful  waterfalls  have  laid  the;[f"yy""! ‘'"  Jo'i'is-'Manville  has  ended  a  $1 
equipment  installation  of  ready-lpany’s  operations.  Ontario’s  1958:0".**  workmg  capital_ at  June  .30., basis  for  important  manufactur-  '"'**'0"  expansion  program  to 

to-operatc  plants  anywhere  in  the i  nickel  production  was  down  to  /'ood  at  $497,979.  Directors  jog  industries.  "tu  '  "xteo  7.5.000  square  feet 

Copper  Rand  Chibougamau  Quebec  Cartier  Mining  Co.,  it, world  ...  a  Transmission  Toweri$179  million  from  the  previous  ®o"i"o®‘'-  he  says,  that  working]  However,  requirements  in  met- 'I'®  7-n  V"  ij  ■  '®.  '""""y  ol  lloor  space  to  its  new  separa- 

.lines  Ltd.  is  starting  construc-jis  announced,  has  awarded  five] Division  which  designs,  fabricates  year’s  total  of  $243.5  million.  jcapital  together  with  proceeds  gls  and  industrial  minerals  gave'"’®  "'  "c  parallel  to  an  access  tor.  Mention  should  also  be 
ion  on  the  mill  with  a  rated  (separate  contracts'  for  its  iron  and  erects  power  transmission'  The  same  set  of  circumstances  !*'^oni  the  sale  of  100,000  treasury  igp  impulse  to  prospecting  for  "oao  cornpieted  earner  between  niade  of  the  fact  that  National 

apacity  of  1,500  tons.  Excava-iore  project  .some  200  miles  north  towers  .  .  .  and  a  Crane  &  Hoist' resulted  in  a  reduction  of  copper  **’"'^®®  ?'"®®  '*""®  30,  1958.  mayipow  mining  fields.  A  greaterlHort  Cartier  and  Lake  .leannine  'A.sbeslos  Mines  and  Carey  Can- 

ion  has  been  completed.  A  large! of  Sept  lies,  Quebec.  Division  manufacturing  overhead  output  from  $98.48  million  in  1957  *’.®  s"*Hcient  to  continue  opera- 1 utilization  of  the  plane  as  a  mean,”"®"  m  operation,  the  mine  wiU  adian  started  asbestos  fibre  pro- 

•art  of'the  equipment  has  been  The  Canadian  subsidiary  of  materials  handling  equipment,  to  a  little  less  than  $72  millioni*'®"®  ""*'*  regular  shipments  of  of  transportation  made  accessible  Ip®  the  bigge.st  in  Canada— M.OOOduction  in  July:  the  fir.st  one 

lurchased  and  the  mill  flowiUnited  States  Steel  Corp.  award-  c.  Bruce  Beamer,  a  founder  of, last  year.  ore  or  concentrates  begin.  How-jremofe  parts  of  our  territory, ot  ore  will  be  mined  daily  with  a  .3.000-ton  per  day  mill  and 

heet  has  been  determined.  ed  a  contract  for  the  fabrication  Provincial  and  who  has  held  the  ever,  he  points  out.  if  additional :  and  the  limit  nf  the  industrial  ""  order  to  produce  annually  the  jbe  second  one  with  a  daily 

Completion  of  the  plant  is  and  erection  of  the  water  control  post  of  President  and  General  Gold  Is  Up  [funds  are  required,  arrangements  j  zone  of  the  province  has  beenl®<>"l®mplated  eight  milhon  Ions  milling  rale  of  2,000  Ions, 

chcduled  for  the  last  quarter  of  gates  for  the  Hart  Jaune  River  Manager,  will  now  be  associated  •i"''®  *^0®"  cover  these  moved  farther  north.  """  concentrates. 

9.59,  and  will  be  financed  under  power  project  to  Dominion  with  Houdaille’s  corporate  offices  ^*’f  strength  shown  by  On- by  short  term  bank  loan.  Former  Wilderness  portant  development 

he  agreement  which  Copper ;  Bridge  Co.  Ltd.  A  total  of  60,000  on  special  assignments. 


land  has  with  Patino  of  Canada; h.p.  will  be  developed  on  this 

.imited.  It  is  anticipated  that,  inj section  ol  the  river  located  a*7out]^/Q  •  p.lJ  U  J 
ddition  to  monies  already  spent,  10  miles  south  of  Lac  Jeannine.  U  011611  UOlu  ndQ 
inly  $5,500,000  will  be  required  A  contract  for  eon.struction  of  .  ■  .  .  i/\co 

0  place  the  property  in  produc-'a  deep-water  harbor  at  Port  Car-  NGT  LOSS  Id  I  VOo 

ion.  tier,  on  the  St.  Lawrence  River,;  _ 

The  Copper  Rand  mill  will  also  was  awarded  to  a  joint  venture  Q’Brien  Gold  Mines  Ltd.  re 


This  .... 

'will  con-  Development  Leader 

tario  s  gold  mining  industry  reserves  in  the  high  grade  The  stimulus  was  injected  into,*'"!’  'J"®  P*"ce  of  the  Province  Exploration  is  one  of  the  bases 

jthroughout  the  year  was  reflect" jpopppc  deposits  at  .lune  30,  19.58.  the  nerves  of  our  prospectors  byl.  Qi'cbw  as  the  mo.st  important  iqf  (he  development  of  the  min- 

lin  an  increase  of  about  four  mil-!repor(  states,  stood  at  74,300  tonsithe  opening  of  the  vast  iron  orc|"'0"  "c  producer  of  our  country,  jeral  industry,  and,  in  this  field 

'lion  dollars  in  production  to  a  grading  13.1  per  cent.  In  addition] fields  in  the  Schefferville  area,]  'y'.'"  higher  prices,  copper  pro- iQuebec  is  also  a  leader.  Matta- 
total  of  $90,667,612.  .(o  the  high  grade  reserves  thereifrom  which  Iron  Ore  Company  of  o'J*'"""  is  expi'cted  to  "  some-  garni  is  a  name  familiar,  not 

A  reduced  world  market  forijs  a  large  tonnage  of  lower  grade  Canada  has  extracted  since  1954. '"’hat  higher  during  19.59.  These  only  to  mining  people  but  also 

iron  ore  resulted  in  a  cut-back myritic-type  ore  containing  copper  a  total  of  more  than  43  million i®o"o'*'""-s  have  instigated  manyi(o  (bp  general  public.  Following 
last  year  to  $33.3  million  from jnickel  and  cobalt  on  w’hich  further! tons  of  ore.  One  may  easily  re- '"I  our  operators  to  continue  the  iq  discovery  reported  by  the  Mal- 


reat  the  ore  from  Chibougamau  composed  of  Canit  Construction  .  ,  ,  ‘  .  Wi  ooj  f!  >hc  previous  year's  total  of  $41.3]work  was  not  carried  out  in  the  member  the  challenge  offered  by  'ejopment  of  their  properties., (ygynn  syndicate,  thou.sands  of 

laculet  Mines  Limited,  which  itjiQuebed  Ltd.  and  A.  Janin  Cic  ypar  ended  September  i"’’**'®"'  ^*’®  ®''®  Production  was  past  year  I  the  development  of  these  deposils;l"'lhermore.  Merrill  Island  qbning  claims  were  staked. 


!Ltee.  The  contract  for  the  con- 
underground  struction  of  the  first  section  ol: 


onfrols 

The  program  ol  unucisiuuuu  sirucuon  01  me  nrsi  sfciioii  nii-p-t:. 
levelopment  and  stope  prepara-  (he  new  townsite  near  Lac  Bar-jjgg^jj 
inn  is  being  accelerated  to  pre-  bel  was  given  to  Hill-Clark-Fran 
cis  (Quebec I  Ltd 


lare  the  mine  lor  production. 


cSssiar  Net 
Slightly  Higher 


30  last,  as  contrasted  with  a  net 
the  previous  year  of 


J. 


down  by  more  than  one  million 
tons 


Metallurgical  work  showed  that  ]  and  the  wonderful  way  the  com-Mming  Corp.  started  production bile  exploration  was  started  on 
a  copper  concentrate  grading  28  pany  has  engaged  into  it.  The  al  its  new  mill  la.st  spring  and  3  gj3P(  scale;  At  the  time  this 
Metallics  accounted  for  about  per  cent  copper  with  a  recovery!  construct  ion  of  a  3.50-mile  railway  Campbell  Chibougamau  at  ils  article  is  being  preiiared,  more 
79  percent  of  Ontario’s  total  min-  of  97  per  cent  could  be  obtained  line  to  link  the  deposits  with  a  Cedar  Bay  mine.  One  will  also  (b^p  ({;,  companies  are  exploring 
eral  production  last  year.  Theifrom  a  treatment  of  the  high  deep-water  harbor  established  at  remember  that  Opemiska  Cop-  properties  totalling  more  than 


21  townships. 


Barry  0  Brien.  president, 

'  wtw.  -.tofrA  fUo*  A  4- ■  “rdl  pi  injUUIklUil  laJM  Jtai  .  1  nc  |*I '-'m  Cl  11  craillli'lil  iil  IIH'  VIC  s.  «I \v  I  V  »4.^|  I.'i.v  .  •  . . .  ......  .r 

A  contract  for  the  fabrication  ?"'®* rnetallic  minerals  were  ‘  valued  grade  chalcopyrite  ore  using, Sept-Iles  is  truly  the  event  which  per  .Mines  has  completed  then,^, 

and  erection  of  the  s'ructurai;''’  ';^®""'"  ®®''®®!"^"?""'!'"®  altogether  at  $636,326,046.  simple  flotation  method.  It  was' transformed  this  iron  bearing  I ir.st  .step  to  increase  tbe  capa-ivvith  respect  to  this  area"  ‘iris 

steel  for  the  shop  and  maint®"' ; ^  Second  in  value  were  the  st rue  decided  not  to  .ship  further  highimaterial  (the  presence  nf  which  city  of  Us  mill  toward  a  final  (3,.  3(tcmpt  3  (ppp. 

ance  buildings  al  Lac  3®annine,  (pral  materials:  clay  products. 'grade  development  ore  from  the'bcing  known  for  more  than  half  goal  ol  2.4(Ki  tons  per  day:  the'. 3,^1  concerning  further  develou- 

was  awarded  to  B.  &  H.  Metal  "oaucing^unrien^ mne.^a^n^  gravel,  and  ^stockpile  but  to  treat  this  in  theia  centuryi,  into  real  iron  ore.  plant  is  now  treating  ore - 

Industries  Co.  Ltd.  The  fifth  con¬ 
tract,  for  the  erection  of  a  tern- . .  . 

copper  concentrates,  Mr.  KeeviI,"Ow  the  site  of  an  active  com  ob.served"  in  the  field 


Ca.ssiar  A"cs"s  Corp.  jiporary  construction  camp  at  Lac  ”  _  “  y  ^  ,  ,  All  the  non-metallic  class  of 

lorts  f"  parn.  •^®o""*"®’  granted  to  East-  Proceeds  "*®  "f  invest- (qgejbcr  accounted  lor 

September  30th,  1958,  net . -  Woodworkers  Ltd.  ments  were  applied  to  ad'itionak^  ,  ccc  Ikon  01  million 


_  Proceeds  from  sale,  of  invest- 

-  '  .  uahtiv  o®"  Woodworkers  Ltd.  ments  were  applied  to  ad''itionaI  j  million 

ngs  after  all  charges  sli"tly,  L.  J.  Severson,  president,  says:  PO.'-''®'PO‘'o"s  ■"  oil  gas  and  ®  J' °  ^ 

ligher  th"  lor  preceding  f's®a*  such|";""'"g  'J’’"®*;  ^*‘'-  ®'''®"  was  valued  at  $5  3  m  Hion  and 

••ear  at  $2,89/.4/3  as  compared,  .  hnildine  ol  a  200-mile  *'ates,  and  thc.se  transactions  are; '^"''®o"'  w-J  million  ana 
vith  $2,811,295.  Earnings  were;  ,hplreflected  in  a  reduction  in  work-  o’’"**®  Pdroleum  at  $2.6  million, 

qual  for  latest  year,  to  76  cents]  ^  facilities,  preparation  of "."g/oP'"!'  A*  of  September  30 
share  on  outstanding  stock  as  ^  ^  concentrator  sites  *0**  working  capital  amounted'Can-Erill  MinCS 


to  a  decrease  in  income  from®®"'®"'-  *"*"0  ‘’"o  gca''c’i,  anoi"k»'->'K"r  mu  m  uvai  hh.n  m  me;"  7""'"’'.’  ’"/"u’Vc . .  „„  a  n^pm^  ^bh  anv  degree  of  accur- 

investments  as  a  result  of  sales ;**one.  These  were  worth  together  [Proposed  mill  since  .smelter' Lake  Knob,  w"ch  15  years  ago  i.hoo-ton  per  day  basis.  3^^  but  the  .succe.ss  reported  bv 

during  the  year  *“*'„""^®''  m'**'"-  ^  * h” "4"^ ^nf  .  ’  *’®  ""'®  g®"®'"*^ 'rend  was  many  companies  is  an  incentive 

■  -i-*_  nnrcrrrcn  ..o  „  I  n  u  u.  >.  >_..  .1  J  ,  .j  qI  for  oll  aod  loods  US  to  visualizc 


igainst  74  cents  a  share  the  year; ggj  ^  housing  development  are'*"  *5*1.634,  down  from  $1,111,356  'j-crqn(o  _  jbe  drive  on  the'plant  is  in  p'rogre.ss. 

’®forc.  ,  I-  M  progressing  according  to  sched-  ^  y®^"  ®®'^‘'®''- 

In  Directors  report  F.  M.|®|g^  “  - 

onnell,  president,  points  out  pjgg^  ^gb  ^g^,  ,be  production  November  Production 

hat  a  longshoremens  **'''^®  ^*lof  iron  ore  concentrates  in  196l|Q£  Denobie  Lower 
.'ancouver  prevented  shipments;  .  .  ,  >  b,  million  tonsi  '  i-ower 

0  the  value  of  *332.165  until, gggggjjy  jbe  company's  depos-;  ;*'®'‘""*‘’t"®.^  P''""®'"g  g"*^! show  an  average  of  10.7  per  cent;  p  ■ 

October  which  normally  "OuM  ^  believed  to  contain  more "mes  in  Ontario,  during  Novem-;  width  of  six  GfOWS  SHarP  V 

lave  been  "ippcd  b"ore  the  ^bgn  one  billion  Ions  of  low-1  ber,  milled  783.065  tons  of  ore..^®!^;®"  ^  .^iiaipiy 

car-end.  Inclusion  ol  these  sales  I  gj.gjg  g^.^  averaging  about  30;y>®Mmg  219.a51  o(  es  of  gold  '  P  >  P  -•  - 


1,200  ft.  level  at  the  mountain 
mine  of  Can-Erin  Mines  Ltd.  inifiae  FiniAl  Ol 
Ireland  has  been  extended  an  ad-:'^*'*  riUW  V/l 
ditional  35  ft.  to  the  north.  Ore]  Alkova  Tninb 
and  assay  re.sults  just  received  I  rUlIK 


ould  have  increased  earnings' 


says.  He  points  out  that  the  pro-!rPi'ml.v--Scheffer\9lle— a  mexiern  our  precious  metal  producers, igreat  expectations  with  regard 
posed  mill  will  enable  the  com-l®'l>’  well  c^uipp^  with  living  ac-.gg^  Sullivan  Consolidated 'to  the  future  of  this  region, 
pany  to  mine  a  much  larger  ton-:"mmodalion,  churc"s.  schools, 'pj.gcbrd  (be  decision  of  re-open-  hlxploratorv  work  for  copper 
nage  of  lower  grade  copper  orelb^pdals.  recreation  facilities  "(l;jng  j(s  gold  property;  while  dis-  ano  nickel  has  also  continued 

with  an  average  grade  of  12  P®""  f*""' .''[p"®  and'^avemles  ®"'’®''''  "  "®'''  "''®'’"**-''  '■®-  '"  •h*'  Cape  Smith-W'akeham  B.iv 

®®"*'..,  "-"**®  "*'®®'.®  ®""''®*  "®®'porled  by  Barnat  Mines.  .region  a!  for  placer  gold  in 

D.  W.  Moleski.  mme  manager.^  n®  power  lor  The  birth  of  our  A,sbe.stos  min- Jbe  vallev  of  'the  Chaudiere 

flotation"®  ®,®.  *  f'’PP.®"'ing  indu.stry  way  back  at  the.River  and  tributaries  south  nf 

by  a  hydro-electric  in.stallation  ,  j  of  ihr  l-isi  t-fninrv  hmucihi  u  i 

mkif-h  IrnncfnrmQ  Ihr.  walor  nnw  '  ’®  ®®"'"®.V.  orOUghl  QucbCC.  In  addition  tO  thlS,  Wfi 

which  transforms  the  attr  p  (g  ,be  attention  ol  foreign  conn-  should  likewise  mention  that 
er  of  Menihek  River  into  electric- 

itv.  breath  of  the  indu.stry.  oV  the  hoHrork  ni  prospectors,  "gineers  and  geol- 

Sinee  laniiarv  Oiiebee  has  an-  ®  "®  b*o®ock  ol  the  I  ro\  ince  ogi.sts  are  also  covering  many 

other  iron  ore  producer  The  Hil-;[’*  Q''®b®®-  "ow  nations  at  other  parts  of  our  territory:  on 
ton  Mines,  whi^h  is  concentrating  *""®  ih^^'  TT  **’""  ^'’I'b®*''  work  will  depend,  to  a 

iron  ore  in  a  beneficiation  plant  P®'  ®®"',"  'he  asbe.stos  prodiic- (great  extent,  the  future  of  min- 
Inr.-.teH  40  miles  nnrthwest  nf.!'""-'' 'he  western  World  comcs I, ng  in  our  province.  I  deem  it 


per  cent  iron. 


or  the  year  under  review.  _ 

Inventories  now  are  being  .  .  .  U 

.'alued  at  cost.  If  they  had  beenilNCi  LOSS  rOf 
.•alued  at  selling  price,  as  in  Pre-'n-Cour^ev-Brewis 
.ious  years,  net  working  capital] 


and  .30.989  ounces  ot  silver,  valued  ..  .  ij  ir 

at  $7,490,094,  according  to  the  pro-  Big  rirSi  rloli 
vincial  Department  of  Mines.  CJIv^r  AAillgr 
This  compares  with  756,495  fxfillier 

tons  of  ore  milled  in  November,.  Silver  Miller  Mines 
1957,  yielding  219.3.52  ounces  of  ports  net  operating 


Ltd. 

profit 


located  40  miles  northwest  of;;";;;  '"®  ™‘''  '"  ""r  prov 

Hull.  This  plant,  which  represents;!!®"?  ®'^"  Tovvnships.  proper  to  pay  tribute  to  their 

Calgar,y  —  The  Alberta  Gas i investments  in  the  order  of  $16'*^^  looking  to  the  majoi  develop-  pioneer  spirit  and  tenacity, 
"runk  Line  Co.  Ltd.  has  announ-, million,  is  producing  iron  concen-"®"**  which  arc  ijndcr  way  in  To  complete  this  rapid  survey 

jced  that  its  throughput  for  the] (rates  by  using  a  method  quitel'""^  Asbestos  districts,  one  can  of  the  principal  developments  of 

month  ol  December  1958  amount- [similar  to  the  one  which  was  de-!?**'""®.  *b"'  Qu®bec  will  keep  (be  mineral  industry  of  our  pro- 

re-'®<l  |o  an  average  of  240  million! vised  for  the  Erie  Mining  Co  i'**  ®"'''"blc  place  on  the  world  \ince  during  19.58,  may  I  point 

oficubic  feet  per  day  for  a  total 'plant  in  Minne.sota  for  the  treat- 1*®®"®  out  that  so  vast  is  our  territory 


M  September  .30.  1958.  would  be]  Toronto.  DeCou^ey -  re  s.^U  g^^  37,737  ounces  of  silver,  $.303,033  for  the  six  months,  j*'"'  .'"smooth  ri'  approximately 'ment  of  taconites.  The  initial'  One  of  the  largo.sl  projects  That  only  a  small  percentage  nf 

ncreased  by  $1,401,750.  Mr.  Con-| Minerals  Ud.  reports  a  nei  •"Sjvalued  at  $7,441,702.  lended  October  31.  compared  to"  billion  400  million  cubic  feet,  yearly  output  will  be  of  the  or-  undertaken  is  the  dredging  oper-  it  has  been  thoroughly  explored, 

lell  says.  ,,  L."  -  "®  ^®^I-  ""nfi  In  the  first  eleven  months  of  a  loss  of  $99,098  for  the  same  "e  largest  p^l  of  this  gas  w-as  der  of  600.000  tons  of  concentrateiations  ol  Black  Lake.  To  permit  and  a  very  small  part  of  its 

Sales  were  well  maintained  and  May  31.  19.18.  in  operations  011(953  (bp  amount  ol  ore  milled  period  last  year.  delivered  to  Trans-Canada  Pipe  in  the  form  of  pellets.  the  development  ol  an  import-  mineral  re.sourccs  is  accurately 

prices  for  fibre  remained  firm, [the  Red  Devil  mine  in  .Alaska.  L^gUg^  8. .522. 276  tons,  yielding!  Gross  silver  production  in  the'bioos  Limited  near  Burstall.’  The  great  extent  of  the  devel-  ant  orebody  estimated  to  con-  known.  In  an  effort  to  improve 

Pe  states.  Mining  and  milling.  Sales  for  the  year  (it  relinra 1 2  ^24,714  ounces  c'  gold  and  392,-, same  period  was  850,012  ounces, '^"■':*'"'®b®wan.  but  gas  was  ajso  opment  work  to  be  done  for  lhe|tain  al  least  47  million  tons  of  this  situation,  the  Department 

costs  continue  to  show  satisfac- ; mercury  totalled  $1,011,-66  L-b.[2g9  ounces  ol  silver,  valued  at  a  new  high  for  any  similar  per-  **®*'''®''®'*  utility  companiesjexploitation  of  the  New  Quebec! asbestos  which  is  lying  und<T  of  Mines  of  the  Province  of  Que- 

tory  improvement  as  develop- [Deficit  at  the  year  end  amounted [jg2j32,078.  In  the  lir.st  eleven  iod  in  Silver  Miller's  history.  j*9*  service  to  .several  communi-;deposits  had  repul.sed  all  previousjBlack  Lake.  Lake  Asbestos  of  bw  has  undertaken  the  most 

ment  of  the  mining  area  and!to_$.574,%8.  .[months  of  19.57,  the  ore  totalledi  Estimatf^  working  capital  atj*'®*  "*""K  Trunk  Line’s  right-of-  attempts,  but  the  achievement  [Quebec  has  to  take  mil  about  ;i7jimportant  field  exploration  pro- 

8,227,046  tons,  yielding  2.310,344  October  31  was  $560,244  which'"'^-  n  t  r-  witnessed  by  the  pre.sent  realiza-miillion  cubic  yards  of  overhur- jgram  of  its  history:  in  addi- 

ounces  of  gold  and  377,876  ounces! compares  with  $244,227  at  .start"""^_*"®*’"_55®".'  *!""*  i"spii'®(*  nothing  but  con- den.  of  which  30  millions  will  bcjtion  to  geologists  of  its  perman- 

|of  period. 


plher  improvements  become 
effective. 


United  Keno  Net 
Almost  Halved 


During  the  year  the  fi.scal  | 
year  end  was  changed  to  May 
31  from  December  31. 

Consolidated  balance  sheet,  in¬ 
cluding  accounts  of  the  wholly- 
owned  Decoursey  Mountain  Min¬ 
ing  Co.  Inc.,  as  at  May  31  shows 
_  current  assets  of  $328,108  and 

"Net  earnings  of  $.586,840.  equal i®""®"'  **fj****®*  "f  $434,515^ 

‘0  24  cents  a  share  on  the  2,-,  Unconsolidated  balance  sheet 
170  000  shares  out.standing.  are  "I  Hi®  P"*’®"!  ®o"’P""y  ""*y  *'sl®' 
reported  by  United  Keno  Hill 'current  assets  at  $18.1.59  and  cur- ; 
Mines  Ltd.  for  the  fiscal  year; rent  liabilities  of  $127,814 
ended  September  30  last.  Volume  of  mercury  sa 

This  compares  with  net  of  $l.*!the  year  amounted 
101.748,  or  41  cents  a  share,  for  flasks 
he  previous  year. 

Net  sales  for  t’.  c  period  under  tit  tor  tfie  tirst  nait  01  tne 
•eview  totalled  $6,117,968,  ofllrent  fiscal  year,  it  is  stated, 
from  $6,a59.348  in  the  previous 


of  silver,  valued  at  77,798.854. 


Transactions  on  Taronto  Stock  Exchangt 

<ClosiDf  quotations*  Jan.  13*  1959) 


to  4.5.57 


Indicated  is  an  operating  pro- 


Some  $750,000  in  financing  is 
year.  Depreciation  charges, required  for  expansion  of  opera- 
amounted  to  $470,624  compared  tions  and  working  capital  of  De- 
with  $684,1.50.  and  income  taxiCoursey  Mountain  Mining,  the 


$.320,000,  ;  mg  of  tf 

F.  M.  Connell,  president, ;  holders 

states  that  the  lower  metal  in  capiti 


were  responsible  for  the  earn-| 
ings  drop.  j 


authorized  an  increase 


November  Output 
Ontario  Mines  Up 


to  $76,926  from  the  mil 
16.703  tons  of  ore.  an  aver 
covery  of  $4.61  per  ton, 
ported  by  Renabie  Mini 


$81,009  in  November  of  1957. 

Production  of  the  first 
months  of  19.58  was  valued 


ton.  for  the  corresponding  period 
of  1957. 


UNLISTED  MINES 

(SnppHrd  hy  G.  E.  Leslif  ic  C«.> 
(Closittf  Quotationt.  Jan.  13th.  1959) 


!  Bid 

Offer 

Bid 

Offer 

j.\bsam 

10 

Lyndvue 

9 

14 

Aconic 

6,5 

75 

Lite  Stone 

1.00  1.25 

|.^con  VTC 

.50 

.58 

Main  Oka 

30 

35 

.\m  Chib 

17 

22 

Martin  B 

6 

8 

.Arnora 

3 

Mattag  Lke 

5^ 

4 

'  .Ass  Devp 

2 

4 

Do  Ex 

36 

'Atlas  Chib 

.5 

8 

Monor 

2b 

30 

’  Bald  Mtn 

4 

6 

Murray  M 

20 

24 

,  Baraca 

14 

19 

Miller  Cop 

9 

12 

Belmont 

4 

8 

Natl  Mai 

17 

20 

Big  Nell 

10 

15 

Nipiron 

18 

2! 

Bracemac 

24 

27 

.Norbeau 

.55 

65 

Broanan  C 

10 

20 

Nrth  Mat! 

36 

Cdn  Jave 

12 

12»/2 

Okiend 

6 

Con  Vauz 

65 

175 

Provincial 

4 

Caprive 

29 

35 

Pascalis 

13 

17 

Dadson 

15 

20 

Quedoo 

5 

'  Elwood  M 

6 

10 

Quejo 

6 

Flicka 

4 

6 

Rand  Mai 

10 

15 

Franksin 

55 

Bid 

Roberval 

70 

Garland 

7 

St  Helen 

25 

10 

.Gibson 

12 

Bid 

St  .rude 

25 

Glencona 

Scott  Chib 

6 

Hastings 

61 

64 

Selby  .Mng 

7 

'  Independ 

9 

11 

Starlight 

4 

!  Kenmac 

2 

Tarpoint 

1 

iLke  Sup  I 

.10 

40 

Valmont 

.50 

ILun  Echo 

18 

43 

Wm  Leys 

10 

[Lake  Chib 

23 

27 

Yng  Dave 

14 

17 

1  Sales  Stork 

High  Low 

Close 

Sales  Stock 

49,000  Acme  Gax 

.26 

.ii 

.25 

11,000  Majtrans 

19.300  Ajax 

.76 

.70 

.74 

13,100  Marigold 

12,752  AP  Cm.. 

.47 

.45 

.45 

17.180  Medal 

129.985  Am  Ledur 

.23 

.19 

.21 

72.800  Midcon 

24.265  .Anchor 

.22 

.20 

.22 

51.324  Mill  City 

8,850  Bailey  Selb  A 

10.87 

10.00 

10.3C 

7.330  .Nat  Pete 

480  1)0  or 

24.00 

23.25 

24.00 

26,710  N  Bristol 

790  Po  S"-.  pr 

22..50 

22.25 

22.30 

7,600  N  Chamb 

11.100  Banff 

2.00 

1.91 

1.93 

12,100  N  Cont 

22,700  Bala 

.07 

.06 

.06W 

4,500  New  Davie.s 

3,20C  Bra  lisa 

.83 

.75 

.75 

3,866  N  Superior 

49,005  Britalta 

3.(K) 

2.80 

2.98 

1,900  NC  OUs 

242,051  Calalta 

1.20 

1.00 

1.06 

3,390  NCO  wts 

4,760  Cal  Ed 

32.00 

31.00 

32.00 

23,048  Northld 

14,200  C  OU  Lds 

2.27 

1.91 

2.27 

88,703  Okalta 

4,796  Do  wls 

1.00 

.80 

.95 

13  502  Pac  Pete 

2.300  CS  Oil  wls 

.85 

.80 

.80 

liSlO  Do  wts 

2,925  CS  Pete 

3.60 

3.43 

3.45 

10,350  Permo  pr 

17,100  C  Chieltn 

1.53 

1.41 

1.4ti 

1,250  Peruv  Oilf 

26.951  Cdn  Dev 

6.05 

.>.60 

6.00 

269,555  Petrol 

16,I50  C  Ex  Gas 

2.55 

2.35 

2.44 

76.425  Phillips 

25J75C  High  Cr 

.62 

..56 

.56 

24,300  Ponder 

3,978  C  Homestead 

1.82 

1.75 

1.79 

20.750  Prairie  Oil 

8,611  C  Husky 

14.73 

14.25 

14.25 

23,990  Provo  Gas 

2,645  Do  wts 

8.25 

7.70 

7.70 

1,750  Quonto 

21,486  Cdn  W  O 

2.80 

2.43 

2.45 

17,500  Reel  Expl 

2,900  C  WiUiston 

l.,50 

1.30 

1.50 

32.302- RichwU 

5.300  Charter  Oil 

1.90 

1.70 

1.85 

53,849  Rocky  Pete 

600  Common 

1.50 

1.00 

1.50 

3,370  Royalite 

1,700  Com  Petr 

3.00 

3.00 

3.00 

385  Do  pr 

10.700  C  Allenbee 

.09'.'^  .07 

.07 

86,500  Sand  Riv 

14,222  C  Dragon 

..14 

.30 

..10 

220.450  Sapphire 

12.045  C  Mic  Mar 

4.20 

3.80 

4.15 

230  Do  debs 

19,425  Con  Peak 

.07 

.03^  .OS'rg 

150,597  Scurry 

n,750  C  West  Pele 

5.40 

4.75 

.535 

5,675  Secur  Free 

2,860  Cree  Oil 

4.90 

4.80 

4.85 

l,500:Suuris 

65.223  Cree  wts 

2.60 

2.40 

2.44 

1,481,800  .South  1' 

40,753  Dev-Pal 

1.44 

1.30 

1.35 

27,200  Spooner 

6.615  Dome  Pele 

13.30 

12.25 

13.12 

35,249  Stanwell 

32.450  Ouvex 

.14^  .13 

.I3Vi 

lO.BOOiTex  Cal 

13,060  Fargo 

7.60 

6.40 

6.60 

143.422'Tidal 

2,450  Fr  Pete  pr 

8.85 

8.60 

8.63 

19,034  Triad  OU 

400  Gen  Pete 

4.25 

4.00 

4.00 

2,713  U  Canso  vl 

3,350,  Do  A 

3.90 

3.50 

3.70 

62,558  I'n  OUs 

4,170  Gr  Plains 

20.75 

20.00 

20.00 

26.120, Wayne 

26,800  Highwood 

.30 

.28 

.29 

22,094.Wespar 

11,266  Home  Oil  .A 

31.00 

19.73 

19.75 

10,500  Wsburne 

2,427  Do  B 

20.00 

19.37 

19.37 

32,812'W  Cdn  OG 

7,238  H.B.  OU  G 

21.12 

20.00 

21.00 

87.016:  Do  rts 

6.100  Humber 

1.94 

1.90 

1.92 

30.960  W  DecalU 

4.500  Jump  Pnd 

.27 

.24 

.24 

43.800  Do  wts 

5,900  Jupiter 

2.10 

1.98 

2.10 

20,075  W  Naco 

4,600  L  I  Pele 

.07 

.06 

.07 

7.090  Dalhouale 

3,000  Ly  nx 

.09 

.09 

.09 

300  SW  Pete 

and  Consort  areas  accounted  for  fi(jonce  to  the  prospectors  andirt  moved  by  dredging;  and  pump-'ent  staff,  the  department  has  en- 
imost  of  the  deliveries  to  Trunk  rnininjp  men.  Courarzeoiisly  andjing.  and  the  remaining  seven ;gaged  for  its  various  cxplora- 
iLine  s  system  with  the  balance  tenaciously,  the  so-caljod  “Labra-;million  tons  by  mechanical Ition  projects,  five  university  pro- 
|Coniing  from  the  Oven.  Sibbald,  dor  trough"  was  covered  up  lo-imeans.  The  realization  of  thisifessors.  and  21  graduate  gcolo- 
Bindloss.  Atlee-BuBalo.  Denhart  ward  north.  The  reward  has  beemprojeet  is  expected  to  be  com-lgists  as  parly  chiefs,  16  gradu* 

'  size  and  the  hopes  were,pioted  in  the  near  future.  On  the  ates  and  131  undergraduates  as 

(  Mr.  Mahaily,  general  manager: fulfilled  above  all  oxpcetations.;other  hand,  the  construction  of  a;sludont  a.ssistants,  as  well  as  51 
I  of  Trunk  Line,  stated  that  the.seiOn  the  west  coast  of  Ungava  Bay, jmill  of  an  annual  capacity  of  men  as  helpers.  On  the  other 
|Volumes  are  the  largest  of  any-iarge  lower  grade  deposits  wereiioo.ooo  Ions  of  asbestos  fibre,  Jiand.  the  department  has  also 
[month  since  Trunk  Line  com-  di.scovered.  which  is  expt'eted  to  be  reached  Istarled  the  in.stallation  of  a  pilot 

.  ..  in  October  Ungava  Iron  Ores,  for  one  of is  completed  and  plant  for  research  on  ore  treat- 

Low  Close  of  1957  and  exceed  anticipated  the  companies  active  in  this  dis  ithe  plant  w 

I  4  1$  (•  py  4  — . .  _ _ U  ' 


.11 

2.W  2.75 


3. ,50  3.(K>  ,3.2.1 

.10  .09  .09 

1.27  1.17  1.21 


1.35  1.24 

18.00  17.25 
12.37  11.25 
1.65*  1.52 


hbroughput.*;  by  a  considerable 'trict.  is  now  very  near  reach-  I 
margin.  ing  a  decision  concerning  the. 

Trunk  Line  is  presently  laying, exploitation  of  properties  con- 
plans  for  further  expansion  in  the  Gaining  over  a  billion  tons  of  ore 
year  19.59.  '  ■  ^ 

J  I  Iron  Ore  Shipments 

Portege  Islend  Lower  in  October 

j  -  Ottawa.— Shipments  ol  iron  ore 

4  1.')  The  first  of  a  series  of  two  from  Canadian  mines.  D.B.S.  re- 
.vertical  drill  holes  being  drilled  Ports,  dropped  to  2.361.979  tons 
125  jointly  by  Campbell  Chibou-  in  October  from  2.782.107  in  the 
n.25  igamau  Mines  Ltd.  and  Portage  corresponding  month  of  1957  and 
‘[.M  'Island  (Chibougamaui  Mines  Ltd.  'o  13,975,768  tons  in  the  January- 
..33  1.33  has  been  completed  at  a  depth  October  period  from  20,416,699. 

i'  ?4  J IX  of  600  feet  and  the  .second  hole  Ore  .shipped  lor  export  fell  to 

M  M  IX  is  now  drilling  at  a  depth  of  738:2'l“-446  tons  in  0(;tober  from 

3M  3  15  I'Xs  !*®®'’  according  to  a  progress  re- 1 2.'t-’3,229  and  to  12.^2,834  tons 
':fo  MW !  port  issued  by  Portage  Island.  t*"®  '®"  """'hs  from  18,417.8M., 

,07w  .06' a  07  ,  The  first  hole,  located  on  the  Shipments  to  Canadian  consunn-: 

ml  Portage-Campbell  boundary  Tl 

11.63  11.12  11.12  jfeet  east  of  the  shore  of  Portage  2>«*nor'^ ' 
M  “  iX  !fs*a"d.  intersected  75  feet  of  an:^2-.934  tons  in  the  cumulative 

1.15  .94  1.13  [altered  mineralized  zone  trom  125  P®"  ®^  j*'"’!  ^prp  larenr 

..53  .  42  .30  nno  fpp,  pgrrvine  low  coDoer  Month-end  stocks  were  larger) 

to  200  teet,  carrying  ow  copper  ^  3  (92,619  tons  versus  1.190,720. 

values.  One  section  from  192.1  ]__] _ 

feet  to  200.7  leet  assayed  1.45  per:  u.mted  asbestos  ' 

cent  copper  and  .014  ounces  gold  umicd  Asbestos  corp.  Ltd.  advises 
f  «  «  r  4  that  rcRislration  has  been  effected  with 

lor  o.o  icei.  .  ,  ,  I  ,  'the  Ontario  Securities  tommissivn  and 

The  second  vertical  hole,  lo-lwith  the  Securities  and  Exchange  Com* 
ratprf  1  490  feot  past  of  thp  shore United  States  covering 
caiea  letl  cum  oi  uie  siiure  underwriting  on  500,000  treasury 

line,  at  from  586  to  622  feet  cut  shares  at  $6.75  <U.S.)  a  share,  less  a 

*Wi  fnAt  accavinfT  9  nf*r  f*pnt  1  commission  of  75  cents  a  share  to  the 
Sb  leei  assaying  4.00  pli  underwriters.  Allen  4  Company,  New 

copper  with  low  gold  values.  The  York  city.  _  _ 

estimated  true  width  is  17  feet.,  . . 

A  further  section  has  been  cut  Portage  Island  zone  and  like- 
at  725  feet  but  assays  are  not  wise  extend  the  Campbell  Chi- 
yet  available.  These  two  holes  bougamau  ore  zone  to  the  north- 
add  a  length  of  300  feet  to  the' east. 


pul  in  operation  ment  to  help  the  industry 


July.  This  will  permit  an  in-  solving  the  numerous  problems 
crease  of  10  per  cent  in  Can  involved  in  the  recovery  of  use- 
ada’s  asbestos  output.  ful  substances  from  ore. 


NORTH  MAHAGAMI  MINES 

LIMITED 

Bought  —  Sold  —  Quoted 
Through  Your  Own  Broker 


1.90  2.10 

.07Va  .09 
1.62  1.77 


1.00  1.00  l.OO 


A  Home  Study  Course  in 

HOW  TO  INVEST  YOUR  MONEY 

IN  BONDS  AND  STOCKS 

Describe,  and  illustrates  Canailian  securities — invest, 
ment  terms,  principles  and  procedures  and  their  use  in  the 
wise  investment  of  your  money. 

Based  en  the  experience  of  Canadian  investment  firms,  this 
course  is  offered  in  ce-operation  with  the  Education  Com* 
mittee  of  the  Investment  Dealers'  Association  of  Canada. 
Th*  fee  tor  this  course  is  St 7.  for  toider  ond  rooistrotiott  write  to: 
Extension  Dopt.,  University  ot  Westorn  Ontario,  London,  Onf. 
Extension  Dept.,  University  of  British  Columbia,  Voneouver,  B.C. 
Extension  Dopt.,  University  of  Alberta,  Edmonton,  Alberto, 

Extension  Dept.,  University  of  Saikotchowon,  Saskateon,  Sash. 
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TORONTO  and  MONTREAL 


STOCK  MARKET  RECORD 


TUESDAY 
JANUARY  13 


THE  OIL  MARKET 


TranMctien*  on  Toronto  Stock  Exchange 

(Closinc  qaotaMooti  J«d.  U.  19S9> 

Stock  High  Low  Close  I  Sales  Stock  High  Low  ClOM 


Earned  1957  1958  Div. 
per  shr.  Div.  to  date 


Approx 

—1958-39—  YWs —Current  week  —Net  Week's 
High  Low  %  High  Low  Close  Change  Sales 


Earned  1957  1958  Dlv. 
per  shr.  Div.  to  date 


Approx. 

—1958-59“  YJds —Current  week  —Net  Week'a 
High  Low  ,  % )  High  Low  Close  Change  Sales 


Earned  1957  1956  Dlv. 
per  shr.  Div,  to  date 


Approx. 

—1958*  59—  Ylds —Current  week  —Net  Week's 
iHlgb  Low  %  I  High  Low  Close  Change  Sales 


8.000'Acad  Uran 
30,650  Advocate 
19.121  Agnico 


.08 


.OTVs  .08 
3.20  3.45 


ABITCA  L. 

.  .63 

.40 

.60 

.50 

.54 

— 

.02 

87,300 

1.28 

LOO 

LOO 

Electrolux 

1  U’i 

9% 

•1 

14% 

14 

143i 

■4  % 

373 

2M 

1.70 

1.70 

Abitibi  P.AP. 

!  39 

24V2 

4.1 

39 

.ITi'i 

39 

+ 

I'/2 

16,400 

0.97 

.40 

.40 

En.AHeat'A' 

13.50 

4.00 

24.90 

1.13 

1.13 

Do.  ptd. 

2544 

23 

•!.8 

23V4 

23V4 

234. 

Vi 

283 

.90t 

.90r 

Equil.  Life 

53 

47 

1.6 

53 

33 

53 

300 

L67 

.30 

.,50 

Acadia  .AtJ. 

1  ll'A 

9V2 

4.4 

11  Vi 

Il'/S 

IIV4 

1  M5 

4.78 

1.04 

1.04 

Estb.  pfd. 

25 

11% 

5.0: 

4.54 

1.20 

1.20 

Do  A 

1  2146 

1846 

5.9 

20% 

20 

30% 

963 

.V).4ft 

5.00 

5  00 

Do.  ptd. 

too 

90 

3.2 

% 

M 

96 

40 

1.26 

1.30 

1.50 

FAM.  PLAY. 

24 

14461 

8:3. 

23% 

22V2 

23'-* 

4.000  i 

1.36 

.45 

.55 

Agnew  Surp. 

I3W 

8 

4.R 

124a 

12 

12*/^ 

123 

1.28 

1.30 

LOO 

Fy.  Farmer 

21Vi 

UH 

18 

174, 

ITVa 

335 

13.78 

.35 

.55 

Do  ptd. 

IOV4 

83, 

5.5 

22,365 

5.13: 

1.35 

1.40 

Fed.  Gr.  ‘A’ 

43 

26 

I 

45 

44 

45 

+  V4 

2,005 

Alta.  Dist. 

3.10 

.30 

2.95 

2.70 

2.90 

11.44: 

1.40 

1.40 

Do.  pfd. 

30 

25V6’ 

3.11 

27Va 

271/2 

27V3 

20  , 

.Alta.  Gas 

234a 

16 

2346 

21% 

22'ai 

4. 

i'.n 

24,141 

. 

P’ibre  Prods 

4.00 

1.50  ; 

2.49 

.50 

1.00 

Algoma  Steel 

37% 

21% 

2.7 

37*. 

33*4 

37Vi 

+ 

'“*4 

14.137 

Ftitings 

3.50 

1.95  : 

•■I 

1.37 

.45 

.75 

Aluminium 

36% 

25 

2.6 

31% 

30*/4 

31 

24.807 

0.17d 

Fleet 

.87 

.30  ; 

”1 

.75 

.72 

.72 

—.03 

3,800  1 

LOO 

LOO 

Alum.  1st 

(  95 

20% 

4.8 

21 

20% 

21 

645 

2.40 

2.00 

Ford  ’C’ 

1  53V6 

3746' 

4.5! 

52A4 

^  %4 

973  1 

21.69 

2.25 

2.2.5 

1)0.  2nd 

43 

3.2, 

43% 

42'/3 

42% 

— 

V. 

1,430 

10.33 

.5.00 

3.00 

Do.  A’ 

illl 

66% 

4.6 

111 

108%  no 

—  % 

1,670  ' 

2.12 

2.00 

2.00 

Ang.  C,  PAP 

1  40 

2,5 

5.3 

38 

38 

38 

f 

•% 

1,430 

10.53 

3.00 

S.OO 

Do.  B' 

1  111% 

4.5 

no 

no 

110 

10 

20.26 

too 

2.80 

Do  pfd. 

'  53IA 

48 

3.6 

5034 

50»4 

50*'*4 

1.000 

.13 

Foreign  Pow 

5.00 

, 

3.75  ’ 

4.00 

4.00 

4.00 

10 

408  1.31V4  1.31V4 


0.41 

•  3.9! 
0.08, 
1.38: 
9.23: 
9.23- 
2.90 
58.96 
1.31 
2.  .50 
2.68 
114.14 
2.68 
0.07d 


1.75t  1.75t 
.60  .80 


Ang,  Nfld. 
Ang.  Tel.  pf. 
.4nthcs  Imp. 
,\rcan  Corp. 
Argus  Corp. 
Do.  1st 
Do.  2nd 
Asbestos 
Ashdown  A 
Do  B* 
Atlas  Steel 
Auto  Elec. 
Do.  pfd. 
Auto  Fabric 
Do.  'B' 


BARCELONA  4.50  2.50  f 


39Vi  20'/i!  3.2  38  36  38  —  V2 

.80  .25  1.30  1.50  1.70  —.05 


1.55 
2.38 
3.45 
58  39 


1.50t 

l.lOt 

4.50 


Foundat.  C 
Fraser  Co. 
Freiman 
Do.  pfd. 


15% 

32% 

12% 


15%  15 
32%  32 


ISVc 

32% 


34% 

14% 

2.5 

3334 

32'/6  33  — 

14. 

8,821 

■ 

47*  a 

41 

,3.3 

47*/2 

46*/‘j  47%  + 

l-% 

515 

2.38 

Lin 

l.oO 

GATINEAU 

)  4OV4 

•27 

3.7 

39 

38 

38V3 

+  */2 

2  512 

75 

4342 

.1.3 

74 

mi  723,  - 

2ii 

2,569 

30.40 

5.50 

6.30 

Do.  546 

1  111 

103 

5.2 

103 

103 

103 

15 

.164, 

273. 

5.1, 

35 

32%  35  + 

v« 

4,905 

30.40 

5.00 

5.00 

Do  5 

IKPi 

100 

4.SI 

100*4 

100 

100 

64 

16% 

10 

4.8 

.36 

.30 

Gen.  Baker. 

8.90 

9.00 

3.7 

3% 

8.00 

8*4 

-.25 

2.800 

13»/a 

10 

5.3 

131/2 

13  13'/2  . 

205 

Gen.  DevcI. 

.19Vi 

S'. 

..| 

39*4 

33I2 

39 

15,750 

27  V  a 

15% 

4.7 

27 

26  28*/^  — 

>/4 

4,52.1 

4.80 

2.00 

2.00 

Gen  Uynam 

65 

53% 

■  1 

62 

60 

60 

-  2% 

515 

20»/v 

13*c 

4.2 

19^4 

19  19 

370 

2.99 

2.00 

2.00 

Gen.  Motors 

30 

323  4 

4.U 

19 

473. 

48*4 

—  *4 

2,474 

'O'/i 

1C*4 

1.83 

Gen  Prods 

35 

274’2 

2.7.5  2.75  2.75  --.05 


1.09: 

0.75 

1.38 

0.83 

3.79 

2.15 

1.09 

2.09 


.50  Bates&Innes 
.3.50  2.25  Baihursi  ‘A’ 

1.50  .7.5  Do.  ‘B' 

.20  15  Beatty 

1.00  1.25t  Bcav.  Lum. 

.1.5  Beld.  Cort. 

.70  .70  Do.  pfd. 

Belg.  Stores 
1.00  I.OO  Do.  pd. 

2.00  2.00  Bull  Tel. 

.40  .40  Biltmore  Hat 

1.00  1.00  Do  A 


6%( 
49%  36 
28%  15 
7.00  3.23 

I  30  17% 

i  11%  6 

I  13  «  I 


4.6  49’g  48  49% 

28%  27’.2  23-% 
7.00  6.75  6.90 
.1  ,3(1  29%  .30 


0.92 

11.79 

16.07 

30.86 

0.10 

0.40d 

1.70 


а. OO  a.OO 

б. 00T  3.00 
2.00  2.00 


3934  1.8  41%  41%  41% 
6%  5.3  7’.2  7V2  n- 

I0>.2  13  13  13 


1.00 

1.60 

1.25 

1.25 


G.Stl.Wares 
Do.  pfd. 
Goodyear 
l)t»  pfd 
G.McKay'A' 
Do.  B* 
Grafton  A 
Gl  L  Paper 
Gt.  L.  Power 
Do.  pfd. 


2.30 

0.14 

1.32 

1.48 

25.03 

25.03 

3.40: 

29.09; 


2.23 
18.49 
1.13 

1.13 

3.14 
3,461  i  30.99 


2.04:  .15 

5.73t  0.54 
2.05  .63 


Do.  pfd. 

28 

193i 

5.6' 

23% 

23 

234, 

+ 

146 

395  i 

1  6,900  Akaitcho 

.51 

.48 

.49 

Roy.  Oak  *A* 

'  11% 

10% 

13,312  Alba  Expl 

.12 

.09*/a 

1  .10 

Russell  Ind. 

8 

7.0! 

ii 

ItP/. 

103. 

+ 

46 

2,599 

13,745  Algom 

16.00 

15.62 

16.37 

ST.  L.  CEM. 

18*3 

10% 

1  ..| 

17% 

17 

17 

760  i 

60  Do  deb 

99.25 

99.25 

99.23 

St.  Law,  Cp. 

1  131. 

12 

18% 

16% 

18 

1 

26, .560  1 

12,925  Do  war 

5.3.5 

4.60 

5.15 

Do.  pfd. 

1  100 

93 

5.1! 

98 

98 

98 

60 

1,925:AII  Rox 

.32 

.32 

.32 

St.Maur.Gas 
Sal.'Sb.  Hora 

11.35 

1  37Vi 

.47 

13% 

.  ..I 

.95 

37t4 

.90 

31% 

.90 

36>/4 

4- 

5% 

27,450  ! 
37,900  ' 

59,24'.  m-Larder 

.28 

24 

.28 

Do.  B’ 

f  661/5 

25*4' 

..1 

,U'/2 

38V4 

66V3 

4.065 

22,448  Amal  Rare 

.18 

.17 

.17 

0.02d: 

Blue  Ribbon 

1  12'/6 

11 

2.42: 

2.50 

2.50 

Do.  pfd. 

1  .50 

34 

5.1 

11*4% 

12*11% 

12Va% 

Bowater 

I  b’*s 

3*2 

6% 

6 

6*4 

2..10 

2.50 

Do.  y '4 

1  43'2 

41 

.5.7 

44 

43»/2 

43*4 

2.7.1 

2.75 

Do.  .IVa^r 

1  50'a 

42*2 

.5.6 

50 

49V2 

49% 

6.63 

t.OO 

.75 

BrtfordC.  A 

1  23Ai 

15*4 

5.0 

4.26 

.50 

.37% 

Do  6 

1  16 

11% 

3.1 

L52 

.53 

.25 

Brazil 

1  7% 

.5*4 

6*.a 

6ifl 

6*1 

6.00 

6.00 

Do.  pfd. 

91 

63 

6.8 

89*.* 

891/2 

89*- 

1.20 

1.20 

Br.  L  Tk.  C. 

!  22 

I9V2 

21*4 

21 

21*4 

38.96 

2.90 

2.90 

Brid.&Tk  pf. 

.  48 

46*2 

6.1 

47*4 

47*4 

471A 

.1.45 

75 

.75 

Bright 

35 

17V2 

5.73 

1.15 

.86*4 

Do.  ptd. 

1  21',6 

19 

5’8 

20 

20 

20 

2.00 

1.05 

B..A.  Bk.  N.  1 

1  47'4 

27'.- 

46 

46 

46 

1.74 

LOO 

LOO 

B.A.  Oif 

1  « 

.I.II/& 

2.3 

41% 

40*4 

41*4' 

4,900 

690 

175 


4.75 

2.25 

4.00 

2.50 


3.28 
.3.28 
.3.28 
3.28 
3.28  2.12( 

3.28 

0.21-  .50 
1.66d  .73 

1.27d  l.no 
2.33  1.40 

2.62  2.00 
0.80  1.00 
n.53d 

3.52  1.30 

1.49  .33’ 

1.44 


B.C.  El.  4% 
Do.  4% 

Do.  4 
Do  5 
I  Do.  4% 

Do.  5% 

B.C.  Forest 
B.C. Pack.  .A’ 
Do.  ‘B' 

B.C.  P<»wcr 
B.C  Tcl. 
Brown 
Bruck  *A* 

Do.  B 
Build.  Prod. 
Burlington 
Burns 


3.5  87  86  86 

47  .39  5.3  40%  39  .39 

82  75  5.2  77V-  75  7.5 

51  41%  46%  46  46% 

44  38  4.8  3838  38  38 

53  47  5.5,  50  49%  49*2 

15  3%  ..|  13%  12%  13% 

17  11  4.4  17  16%  17 

17%  11  .17%  16%  17% 

43V4  35%  3.7  38%  36V2  38 


44^8  3oV2  4.6 
I  14%  9% 

I  9V2  4% 

12.60  1.50 

;  45  35%  4.7 

I  19%  11% 

I  15 


42%  42%  42% 
14%  14  14% 

8%  8  8% 
2.50  2.00  2.50 
38  37V2  37V-2 

13%  1744  18»4 
12«*  12’^ 


L22 

.4.^ 

.45 

Burr'd, D.'A’ 

!  8 

63, 

6.2 

8 

7*4 

7*4 

0.76d 

Butiertly 

12.00  f  1.05  . 

16.29* 

I. .50 

1.50 

C.ALDW.  Isl 

23 

21  ( 

7.1, 

4.01 

2.00 

2.00 

Calg.  Power 

1  80 

63 

2.5 

80 

78*.  2 

80 

39.58 

5.00 

S.OO 

Do.  pfd. 

1  103'/^ 

97 

5.0 

101 

101 

101 

0.92 

.40 

.10 

Can.  Bread 

tS.OO  : 

».7,> 

5.00 

5.00 

5.00 

16.46 

2..50 

2.50 

Do.  pfd. 

35 

15 

4.6 

2.54 

1.00 

LOO 

Can.  Cement 

35 

2AW 

2.9 

34*3 

.14 

34*/3 

9.75 

1.30 

1.30 

Do.  ptd. 

29^ii 

26 

4.8 

27*4 

26% 

27 

2.07 

.10 

.20 

Can.Cr.Stone 

12’/a 

6 

I2h 

12% 

121/3 

1.12 

1.20 

1.20 

C.AD.  Sugar 

1  27 

20 

4.4 

27 

26 

26*'2 

2.09 

.60t 

.801 

Can.  Foils 

20*/^ 

15 

3.4 

17*4 

17V3 

17*/2 

3.13 

1.05t 

1.09 

Do.  A 

,  23 

17V2 

22 

22 

22 

2.49 

1.50 

1.50 

Can  Forg. 

,  *28 

21  I 

.  ( 

3.15 

1.30 

1.50 

C  Iron  Fdry 

37 

2.5  : 

4.2 

35*4 

35*8 

35*2 

J,028 

6,638 

1.840 


1.270 

1,350 

4,043 


Gt.N.GasUt. 

1  7*4 

0.75 

..50 

..50 

Gt  W.CoaTA' 

6% 

0.75 

.30 

.50 

Do.  B' 

!6.50  < 

4.00 

4.40 

Gt.  W.  Life 

,  49 

0.52 

.254 

-A 

Green’g.  Wire 

5.00  ^ 

1.61 

.70 

.77*/: 

•  Guaran.  Tr. 

27V2 

4.00d 

Gurney 

3.90  1 

17.23d 

AO 

Do  Pfd. 

13 

2.35 

1.20 

1.20 

Gypsum 

1  41% 

2.30: 

l.tK) 

1.00 

HAHN  BR’S. 

‘  25 

4.63’ 

.80 

.80 

Do.  ’A’ 

.  18 

2.48 

.90 

.90 

Hamil.  Cott. 

16% 

1.28; 

.60 

.55 

HardingCarp 

,  9 

4.94d: 

1.50 

t.OO 

Hayes  Steel 

25 

0.74 

.40 

.30 

Hendershot 

15.50  4 

23.44 

6.00 

6.00 

Do,  ptd. 

8:1 

.904/ 

.60 

Hi-Tower  Dr. 

1  7% 

4.40 

1.80 

1.80 

HindeADauc 

52 

.25 

.25 

Home  Oil  'A' 

j  22 

Do.  ’B' 

1  21% 

2.36 

.50 

.50 

Horner ‘A’ 

1  18 

3.66 

L50> 

L35t 

How.  Smith 

1  41% 

41.81 

2.00 

2.00 

Do.  pfd. 

46 

8.22 

1.30 

1.50 

HubbardF’A 

21 

2.91 

4.75 

3.00 

Hudson  Bay 

611/6 

2.34 

1.55 

1.60 

HuronAErie 

I  52 

Hydro  Elec. 

15*4 

4.13: 

1.40 

1.40 

I.MP.FLO.GL 

;  33 

90  y«  5.6  8942  89  89 

I  19J  135  3.1  19(1  190  190 

49%  45  4.3  47%  46V-  46V3 


I  17%  13  5.9  17  17  17 

'  40  27*8  4.2  18  36  .18 

I  26V8  17  ,  .  23V2  23V-2  23V3 

1  25Vi  25  .. 


4.on  6.21  4.05  4.05  4.05 
20' 2,  .  2712  26  26  — 

1.90  I  .  3.50  3.50  3.30  — . 

8  1.. 

27  ,  3.0  40  3S'.2  . 


12  3.0  18  18  IS 


39%  3.6  50  .50  .50 

14%  .  21  19»i  20  — 

13‘%  2OV4  I9V2  20  — 

10  2.8  18  18  18 

25%  3.7  41‘'4  40»4  41  A 

40  4.9  41%  40  41% 

18  .  , 

39%  .59V3  57V2  59V2  1 

32  I  3.1  52  .50  51  +  : 


1.21 

3^18 

15.11 

3.54 

3.63 

27.48 

4.97 

0.68 

4.38 

1.89 


1.00 
.80 
1.00 
.65 
2.00 
2.00 
2.25 
2.05  • 
7.00 

1.40- 

1.40' 


.,50 

1.00 

2.80 

2.00 

2.50 

7.00 

2.00 

.60 

.60 

.40 


1.00 


.60 

1.43«4 
.60  Sangamo 
.50  Sarnia  Br. 
ScarfeCo.'A* 
Scythes 
Shawinigan 
1.33  L3  Do  ’  A*  C 
2.00  Do.  “A" 

2.25  Do.  B* 

2.05T  Sherwin  Wm. 
7.0U  Do.  pfd. 

.17V2  Shop  L  Save 
1.40t  Sicks 
1.40T  Do.  V.T. 

Do.  pfd. 
Silknit 

.60 


.00 

LOO 

?80 

2.00 

2.50 

7.00t 

2.00^ 

.60 

.60 


1  M 
1  19% 
i  D 
13 
I  35 

I  36%  29 
I  481^  40  4.6  44 

51%  43  4.9  46 

I  48V4  32V4i  4.4  47 

I  138  120  5.3'  132 


t3V3i  5.7l 
5>'8  7.3! 
12  8.1; 
23%  2.0* 


8%  8%  8% 
13  1214  12% 

35  34V4  35 

36%  36  36V3 

44  43  44 


43 


46 


46%  47  -  IV4 


9V4,  .20  19  19V; 

21%'  4.2  35  33  35 


5V44.90 

I8V2  16%  5.7 


.40 


1.30  1.25  1.00 


87  32 

1.97 

57.83 

1.06 

4.57 

0.30 

0.69d 


12,978  : 
2,753  I 


2.29 

1.08 

0.29 

3.06 


2.00 

1.20 

.63T 

67o 

1.40 

2.79 

4.50 


.37V3  Imp.  Inv.  ‘A* 
2.00  Imp.  Life 
.90  Imp.  Oil 
67%  Imp.  Tob. 

6<7o  Do.  pfd. 

1.10  Ind.  Accept. 
2.75  Do.  2.73 
3.37%  Do.  pfd. 
1.68%  Do.  2Vi 


23%  I  ,.j 
14  6%[  ,.| 

89%  49  ■  .  J 
47%  m-2  2.6 
14V^  12%  .  ' 

6%  3V2 

40  26  3.6 


33  33 


13 


12%  12  12% 

89%  34  89 

46V:j  45V4  4534  + 
14  1314  14  -i- 

aVu  5V2  5V:!  — 

3934  33%  39V4  — 
49%  49%  4934  + 


92  90 

44  44 


25 

1,835 

2,410 

16.346 
3,655 

550 

12.346 
375 
13p 


51.43 

i!26 

6.16 

7.89 

12.4.1 

.5.47 

6n.’:>7 


4.60  4.60 

2.00  2.00 
1.17  1.17 

1.7.5r  1.7:, 

1.75t  1.75 
1.75t  1.50 
4.4(1  4.40 

l.no  140 
.62%  .62% 


Do.  pid. 
Canada  Life 
C.  Machinery 
Can.  Malting 
Do.  pfd. 

C.  Park.  ‘A* 
Do.  B' 
C.Per.Mori. 
C.  Safew  pf 
C.  Steamship 
Do.  pfd 


101  8.5  4.3  99  97  97  —  2 


2.91 

4.7 


215  215  215 

15  15  15 

71*4  69  70% 

25*4  2.5  25 

.53%  53%  33% 


LSOO 

371 

165 


— 

-L  1% 
+  4 
—  % 


Inger.  Bell. 

1  .>3, 

4%, 

2.14 

.50 

.50 

Ingersoll  ‘A* 

7% 

6*/3 

7 

7 

50 

0.69 

IngUs 

6.45 

2.70  -1 

6% 

4.90 

61, 

lAs 

15,790 

0.41 

Inld.Cem.pf. 

i  20'', 

10*8 

20U 

18*2 

19V'. 

IVi 

8  658 

0.04 

InId.Nat.Cias 

9 

7% 

6% 

r4n 

% 

9:235 

0.22 

1.00 

LOO 

Ini. N. Gas  pf. 

1  16% 

14',8|  . 

1.5’% 

15 

15 

190 

1.46 

.70 

.70 

Int.  Bronze 

1  15 

10  t  . 

3.96 

LoO 

1..50 

Do.  pfd. 

23 

19  : 6.2 

34 

24 

24 

1 

I 

120 

61.33 

4.00 

4.00 

Int.  Mill.  pt. 

1  70 

67  }  5.7i 

5.90 

3.75T 

2.60 

Inter.  Nickel 

1  91 

eo'/il  4.4 

85% 

83 

85 

+ 

% 

13,016 

0.37d 

Inter.  Paint 

1  15 

SVil 

0.90 

1.20 

1.20 

Do.  pfd. 

24 

20  5.31 

3.00 

3.00 

Inter.  Paper 

1  117'i 

33>-i  2.6’ 

116 

n2'2 

lla'a 

13, 

L006 

4.00 

Do.  pfd. 

1 

2.83 

1.40 

1.40 

Inter.  Pete. 

59'i 

.ll'-al  3.4 

41*4 

40 

41 

_ 

1'.2 

144 

L49 

1.75 

LlOf 

Inter.  Util. 

1  22H 

2:%|  3.4 

30*4 

29% 

29% 

— 

H 

4,640 

1.89 

1.40 

1.30' 

Interpr.  Pipe 

1  563.i 

36*J  ..1 

521/2 

491a 

51% 

IH 

18,030 

.92% 

.70 

Int.  Bldg. 

ma 

9Vi|  .  ’ 

ICa 

9% 

10' 2 

2.905 

2.70 

2.70T 

2.55T 

Inv.  Found. 

44 

40  1  ,  ! 

12.18 

3.00 

3.00 

Do.  pfd. 

1  55 

50  3.51 

.40 

.50 

Inv.  Syn.  ‘A’ 

24V2 

12  '  ..! 

23*8 

21% 

22h 

4.090 

3.39.- 

L25t 

1.35' 

Can.  Vinesar 

>8*4 

0.88 

.80 

80 

r  W.AC.  B' 

1  17*4 

1.00 

.1.00 

r.  .VRENA 

{  160 

1.92; 

Cdn.  Baker. 

9 

3.52 

1.50 

1.50 

Cdn.  Brew. 

37*8 

28.83 

1.25 

1.25 

Do.  pfd. 

1  36% 

C.  Br.  Alum. 

'  15 

1.23 

2.00 

2.00 

Cdn.  Bronze 

2? 

32.23 

5.00 

5.00 

Do.  pfd. 

98 

0.86 

.75 

.75 

C.Canners'A' 

j  15Va 

1.21 

.85t 

.90t 

C.  Celanese 

1  20 

4.62 

1.00 

LOO 

Do.  1.00 

!  18 

4.62 

1.75 

1.75 

Do.  1.75 

33 

0.73d 

C.  Ch.  A  Cel 

9*4 

43%  KV's  2.4  4.1  41  4! 

13%  u  4.7  til-  11  n% 

5.7  28%  28V4  28% 

15*4  15*4  15*4 


7.00 

2.00 

1.00' 


1.77;  1.20  1.20 

37.04-  7.00  7.00 


17* n  3534  3634 
16T8  .13V2  36% 
15  14  U% 

25  24V:  23 


15  6.4  18  18  18 

28  5.8  31Vj  30  31*.:» 


C.  Colleries 
Do.  pfd. 
C.Conver.'A’ 
Do  B 


2.16 

1.3SJ 

1.68 


8.20 

13.37 

8.20 


.60 


JAMAL  P  S. 

Dfp.  pfd 

.lohns  Man 
Journal  Pub. 

KELVINAT. 

LA BATTS 
LafargeCem. 
L.  Wds.  pf. 
Lambert  A’ 
Do.  B* 


I  10*,a 
I  30*'? 


1.25t  1.25-  Laura  Secord  1  27 


2.06 

1.30 

2.06 

1.75 


L14d 

Cdn.  Cottons 

ina 

i 

9*2 

9*2 

9*2 

-  1% 

0.19 

Do  pfd. 

9*4 

5 

t  1 

8*2 

8*2 

8V2 

2.07 

1,00 

1.15 

Cdn.  Dredge. 

j  271* 

15 

’  J.7 

27*/8 

27 

27*4 

_  J,2 

2.10 

1.20 

L40t 

C. Fairbanks 

29V4 

14*-4 

J  4.6 

26 

25% 

26 

_  I.^ 

0.15(1 

Cdn.  Food 

|3.80 

2.50 

7.27 

Do  pfd 

58 

37 

52*4 

52V4 

32*4 

0.69 

Do.  ‘A 

8 

7 

!  -1 

58.37 

12.00T  : 

12.00^ 

C.  Gen.  Elec 

:  743 

695 

i  = 

L53 

L32*/3 

L35t 

Cdn  Gen  Inv 

33 

25 

4.2 

33 

33 

33 

1.20 

1.00 

1.00 

C.G.Sec  ‘A* 

21 

15 

19*2 

19*^ 

19% 

_  1,2 

1.00 

LOO 

Do  B 

21 

15*2 

0.47 

C.Hycarbons 

,  9V4 

5*ai 

8*4 

7*8 

8 

1.34 

.10 

.10 

C  Ice  Mach. 

•  9*4 

7 

7 

7 

3.47 

.80 

.80 

Do.  A' 

13V» 

9% 

6.3 

U‘% 

12% 

12*8 

0.98 

.50 

.50 

Cdn.  Indus. 

18 

15 

17 

16*4 

16*4 

_  % 

56.29 

3.75 

3.75 

Do.  pfd. 

I  86 

78 

4.7 

80 

80 

80 

5.68 

3.00 

2.00 

C.  In^ersoU 

1  55 

41 

7.3 

48V4 

45 

471/2 

—  % 

0.85 

.90 

.85 

C.Int.Inv.Tr. 

*  19 

13  j 

C.  Int.  Pow. 

i  24% 

16  I 

, ' 

22*2 

2018 

22V3 

% 

1.03d 

1.00 

Cdn  Loco 

16 

10  1 

0.32 

.06 

C.  Marconi 

'5.90  : 

LOO  • 

5.50 

5.00 

3.23 

^  .10 

L75 

.80 

.30 

Cdn.  Oil 

3OV4 

23*  g! 

2’9 

23*8 

2712 

28 

-  % 

2,939 
50 
375 
9,310 
5  800 
3,330 

/  0.34 

100  ,  2-93?  1.00 
35  :  1.73:  .90 

3,726  ;  127.97:  a.OO 
450  I  6.67  3.75T 

i  260.84:  .50 

25  i  1.541  1.00’^ 

1.40  1.00 


Laur.Acc.'A* 
1.00  L.  Jones  *A* 
1,00  Do  B' 

.60  Lewis 
.40  Loblaw  A' 
.40  Do.  B' 
2.08*/a  Loblaw  Gro. 
1.50  Do.  1st 
2.O8V2  Do.  2nd 
2.00  Loblaw  Inc. 
Ldn.  C  Inv. 
Lowney 


7%  I  7.  .5' 

01  7.O1 


5*2  IOV2  10».2  10*2 

18*6  4.1  29  :18  28% 


8*2  6.0  11  10*^2  11 


4.47. 

2.74 

7.19 

7.19 

5.32 

3.15 

3L13 


1.17 

1.84 

0.58 

0.64 

17.47 

0.86 

4.62 

0.91 

1.73 


0.78 

1.76 

2.79: 

19.36 

23,94 

1.76 

1.76 

27.84 

0.85 

1.02d 


1.00*^ 

1.58t 

i.on 

1.00 

5.00 

2.40 

2.40 

2.00 

4.50 


3.00 

t.OO 

1.00 


L15r 

1.50 

1.50T 

I.oOt 

5.00 

2.40 

2.40 

2.00 

4.30 


1.20 

1.20 

2.00 

1.40 


1.20 

2.00 

1.40 


4.50 

6.(V1 

.25 


Do.  pfd. 

1  38 

36 

SilMierw  ‘A' 

1  12 

10*4 

Do.  'B' 

1  12 

IOV4 

Simon&Sons 

1  33 

31 

Do.  pfd. 

i  90 

86 

Simpsons 

1  33<-2 

161/81 

.S.K.D.  Mfg. 

11.63 

.65  . 

Slater 

1  38'/2 

16  i 

Somm  ptd 

SOio 

47 

Southam 

!  68 

38 

So.  Can.  P. 

1  36 

48 

Do.  pfd. 

1  133 

117 

sStan.  Paving 

.30 

.13*/4 

Stan.  Radio 

1  13 

I2V4 

S(.  Brock  A 

9 

7 

Do  ‘B' 

6',a 

5% 

Stedmn’s 

i  STI/i 

23*1 

Steel  of  Can. 

1  73 

45*/- 

Steinbg.  ‘A’ 

25 

21% 

Stuart  Oil 

18 

14% 

Sup.  Prop.  C 

13 

4 

Sup  Prop  pfd 

25 '/i 

19*4 

Supertest  Or 

19Vi 

15 

Do.  Com. 

9.95 

3.00 

Df*  Dfd 

10? 

93 

TAMBLYN  i 

1  31»i 

18% 

Do.  pfd. 

45 

42 

Taylor  Pear. 

9% 

7% 

Do.  pfd. 

9’, 

8 

Th.  Can.  Inv.  | 

1 

41,4* 

TipTopTail.  1 

15 

10 

Tooke  Bros.  1  .35 

.,10 

Do.  pfd 

.63 

.35 

Tor  Elev.  i 

40 

16*4 

Tor.  Gen.  Tr. 

43*i 

29  ' 

Tor,  Iron 

33% 

25*4 

Do.  \  1 

35 

24 

Tor.  .Mort.  | 

195 

101 

Trad. Fin. 'A'  i 

43*^ 

31% 

Do.  ‘B’  1 

4.1V  3 

33 

Do.  S% 

44*% 

37 

Do.  A'/aCJ  ' 

92% 

86  ' 

Trans.Mount. 

14% 

7*4 

Tr,  Pr.  Pipe  | 

28*/^ 

18’ -2 

UNION  ACC.  , 

10 

.51/2 

Do.  pfd.  1 

11 

8 

Union  Gas 

18% 

15*4 

Unit.  .Amus.  | 

8 

6*/- 

Unit. Cor. 'A  I 

29 

25 

Do.  -B’  1 

2.5 

16% 

Un.  Fuel  A'  I 

60 

.50 

Do  B  1 

54 

44 

Un.  Steel  i 

1548 

10% 

VAN  ALLOY  !4.2i  2.30 

Viau 

68 

6.1 

Viceroy  A  '7.23  4.35 

Vict.AGr.Tr.  ' 

30% 

2-!  >011 

VirgDare  pt. 

15 

10  1 

WAINWRI.  i3.40  2.00  | 

Walker  Hir.  | 

34% 

24V2! 

Waterman's 

Tli 

4  1 

Waterous  7.50  4..50 

Webb  A  Kn.  14.70  2 

.16  I 

Westeel  1 

15% 

10*4! 

W.C.  Brew.  | 

38 

.10  •  : 

W  Groc.  ’A'  1 

33 

30 

11»4  11%  11% 

It  11  11 


33%  32 
1.65  1.50 


49  49*^2 

65V4  68 


4.2  48V4  47*2  48 

4.4  14*4  14  14'/. 


37V4  36*/2  37V4 
7234  71*.2  72*8 
25  i1%  24% 

1534  1534  15% 
12*%  11%  12 

16  laV-  1534 
3.25  3.25  3.25 


3.4  3134  3IV4  31*/3 


2.6  37-"'4  37  37*/2  + 


5.1  29*'4  29  29% 

4.8 . 

5.5  44  42%  44 

43*/2  43*':!  43% 
4.8  42  41*/2  42 

J  14  13%  13% 

.  28'/3  25  27 


11  1034  11 

16%  1€»/2  16*'8 


4,900  Am  Nephe 
:  63.674;Anacon 
2^  i  1 300  Anglo  Hur 
f,£00  2,600;Ang  Rouyn 

4  I  51.654  AnsU 
|254,500;Apex  Re» 

230  25,300  Arcadia 

5  ;  32,300'Arca 

I0,500iArjon 
son  I  15,461  Asamera 
'  27,500  Atlas  Yk 
38,800  Atlin.Ruf 
16,750  Aubelle 

69.500  Aumacho 

.  17,000  Aumaque 

’’  5,850  Aunor 

1,000  Avilla 
4,300  Bankeno 
2.000  Banfield 
■'2  18,000  Barnat 

^  3.675  Barvue 

2,700  Bary  Expl 
69,200  Base  Metals 
53,250  Baska 
28,905  BJJuq 
.oS  '  5,398  Beav  Lod 

87.325  Belcher 
1,000  Belleterrc 
I  20.850  Bethlm 
1 107,677  Bevcon 
9'i  i  100,950  Bibis 
i  28.474  Blcroft 
50  I  15,720  Lii)  wts 
*5**  ,  39,100  Bidcop 

12,000  Black  Bay 
‘2t?  I  9,700  Bom  ille 

3.500  Bordulac 


.83 

13.00 


1.14  l.( 

.ISVs  .1 
1.89  l.» 


.06'2  .OS'/a  .05Va 


.08  Vj 
1.46 


1 123.766  Kirk  Min 
4.000  Kirk  Town 
8,020  Labrador 
15.900:Lake  Cin 
18,425  L  Dufault 
4,050  Lake  Ling 

7.600  L  Osu 
775  L  Shore 

7,062:l  Wasa 
300.LaLuz 
3,787  Lamaque 
16,9I8:Leitch 
19,ir«-Lencourl 
29,900  Lexindin 
9,585  LL  Lac 
13,000  Lorado 
9,050i  Do  wts 
1,100  Louvicourt 
285,050  Lyndhursi 
7,240  Macassa 
23.500  Macdon 
233,500  Macfie 

158.725  MacLeod 
14,145  Madsen 
38,700  Magnet 

6.600  Malartir 
5500  Maneast  U 

149.725  Maralgo 
18,3p  Marcon 
55,595  Maritime 


.60  .60  .W 

.12  .llVt  .IIM 
28.50  25.50  28.50 
1.15  1.03  1.15 

.70 

.094a  .0944 


.75 


.22 


.24 


4.73  4.60  4.60 


3.55 

3.25 

1*3 


3.50 

3.05 

1.38 


3.50 

3.25 

1.40 


.054a  .044a  M 
2.25  2.16  2.24 

.45  .414a  .4144 

.22  .30  .21 

.»9'/3  .09i,a  .0944 


.m-  .12Va  -1244 1 725^30  Martin 

46,000  Matatch 


1.47 

2.68 


.31 


2.66  2.75 

.26  .30 

.11  .14 

1.30  1,40 

1.35  2.59 

.08%  .08% 
1.03  i.(e 
.07%  .08 
33 


.10 


.11 


09  1.19 

.23*/2  .30% 


.21 


1.16 

1.70 

1.02 

.18 

.13 

i.a? 

.03*? 

,18% 

,21 

.07 

,09 


.18 

1.02 

1.69 


.18 

.23%  j 

.18  i 

1.15  i 
1.70  ; 
1.02  ; 
.17% 
.12% 
1.00 


88 


73,300  Bouzan 

66 

.57 

.64 

490 

80,500  Boymar 

.IOV2 

.08 

.09 

4,504  Bralorne 

7.30 

7.05 

7.15 

% 

453 

30,400  Broul  Reel 

.59 

.53 

.57  , 

330'Brnhst 

.05*/2 

.03% 

.05441 

Vi 

2.401 

6,750  Brunsman 

.07 

.07 

.07  1 

5,150  Brunswick 

3  60 

3.45 

3.50 

;  195,300  Buffad 

.19 

.16 

.18 

’  13,150  Buff  Ank 

1.45 

1.36 

1.36  1 

1,090 

21,500  Buff  RL 

.07% 

.06*/2 

.07V j! 

%3 

3,100  Bunker  Hill 

.09 

.08»/3 

.09  1 

,  28,567  Cable 

.18% 

.17V2 

.17',4| 

1% 

100 

27,840  Camp  Chib 

6.40 

7.45 

8. '25  , 

'  2,300  Camp  RL 

.ll*/4 

.10*4 

2.50 

.32 


1,650 

4.413 


2.00 

4.. 10 

3..  50 


24  201/3  I 

1!  81/2-  5.7; 

35'r2  22*%: 


32Vi  23*2 
36  47*2  3.71 


U  10%  10*/3 
34H  34  34 

35*4  34*8  34% 

.10  29*.: 

55  .55  53 

149  138  149 


Do.  pfd. 
Westons  'A* 
Do.  B' 

Do.  4*/2  pfd. 
Do.  pfd. 
Wilson  J.  C. 
Windsor  Hot 
Wpg  C  Gas 
Woods,  Alex 
Woods.  J. 

Do.  pfd  . 
WoodsG  .H  p 
Woods  Mfg. 
Woi)l  Comb. 

YORK  KNIT. 
Do.  'pfd. 

ZELLERS 
Do.  ptd 
BANKS: 


3.6 
5.4 

:  29%  21%'  1.7 
!  35V2  21%!  1.7 
i  35%  20*2!  1.7 
I  96V2  86%  5  0 
I  107  103 

I  10  7% 

53  21 

8%  2 
4.50  3.00 
.11%  31 


24*'2  24  14*2 

56  53*4  53*/4 

49  48V?  48V2 

11*4  10%  ll*/4 

3.50  3.50  3.50 


2.35  2.25  2.35 
34%  33V«  34% 


3.90  3.50  3.90 
13*2  14*-2  15V2 
32V?  32Vj  32V2 


—  1% 
—  1% 


1,500 

11.460 

2,130 

8,150 

1,400 


34'V2  35 
34*4  34V4 


106  106  106 


!  .  I 


>3'i 

79W 


12,994  Cadamcl 
11,732  Cdn  Astoria 
5,80,=;  C  Collieries 
3,350  Do  pr 
23,660iC  Dyno 
69,520  C  Malart 
39.385  C  N  Inca 
73,266  Cdn  N  W 
9,900  Cdn  Thor 
23,809  Candorc 
963,542  Can-Erin 
42,379;Can-Me' 
7,173  Do  wts 
8.100  Captain 
3,300  Cariboo 
16,996  Cassiar 
1,550  Castle 
700  Cayzor 
33,104  Cent  Del 
34,800;Cent  Pat 
23,500, Cent  Pore 
11,000  Cheskirk 
4,.368  Chestci 
89,875!Chib  Jac 
I  2,000  Chib-Kay 
:  18.200  Chib  M 
87,700iChinio 
87,460  Coch  Will 
j  19,050  Cody-Rcco 
i  18,033  Coin  Lake 
1 109,000  Coldstrm 
I  6.550  Colomgc 
I  44,608  Comb  Mel 
:  16,900  Coniagas 
3,350  Coniaurum 
4,450  Con-Key 
I  20.500  C  Bellekeno 
'  7,000  C  Beta  G 

25,337  C  Callinan 
2,200  Con  C  Cad 
16,868  C  Denison 
6,866  Do  wts 
15„335  C  Discovery 
9,316  C  East  Cr 
16,705'C  Fen 
2,500  Con  Gillies 


24.50  21.00  24.50 
.08 

4.70 
.64 


3. .50 


9.75 

4.90 

.1.10 

9.10 

L23 


.13'^ 

.82 

9.50 

4.75 

3.00 

8.25 

1.05 

.171/3 

.06 

.20 


3.75 

.I6V2 

.17 


.18 

1.30 

.70 

3.65 


14,800,Maybrun 
945  McIntyre 
34,400;McKenzie 
10,000  Mc.Marmac 
11, 050.  Me  Watters 
19,000Ment 
52,370  .Men  ill 
15,100.  Meta  Uran 
16,850  Midrim 
18,462, MUIiken 
6,300  Minda 
4,432  Mining  Corp 

15.800  Moneta 
292,183  Mt  Wright 

28j20  MulU-M 

211.595.. \ama  Cr 
21,800'.Nat  Expl 

344.. 335.Nealan 
500  Nello 

16.200  Nes  Lab 

•07  [  65,300  New  Alger 
'  83,915. New  .Ath 

37.200  New  Bid 
22,112. New  Cal 

07Vj!  13,700  N  Dicken 
115,000  New  Delhi 
14,682  N  Goldvue 
8,575  N  Harri 
158,575  New  Hosco 
32,667  .New  .Jason 

76.200  N  Kelore 
42,375  .Newlund 

4.800  N  Man 
441,240  N  Mylama 

13,500  Newnor 
47,505  New  Rouyn 

5.500  \  Senator 
300  .New  Taku 

1'  7,365  Nick  Rim 

12.600  Nipissing 
j  5,500  Nisto 

7,000  Nor-Acme 
'  27,500  Norgold 

29.200  Norlartir 

,  4,415  .Normetal 
I  74,000  Norpax 
'303,500  Norsync 
I  6,935  .Northcal  .36 

'  15,917  North  G  Mines  .59 
!  10,766  N  Goldcrt  .50 

71.200  N  Rank  1.45 

10,780  Northsp  2.30 

1.500  Do  A  wts  1.43 

4,700  North  Can  1.38 

15.600  .Norvalie  .15 

4.600  Nudul  .21 

6,000  Obaska  .09 

26,820  O'Brien  .70 

7,300  Ogama 


•  19'/z  .17  .19 


18 

92.00  30.50  90.62 
•35  .2V.t  .34'/i 

.09  .08Vj  .031a 


1.00 

.lO'.i 


1.12 

.1014 


2.49  2.35  2.40 

.0742  .06ia  .06'/i 
14.25  13.37  14.23 
.89  .34  .83 


lots  .0914 


.23'4 

.lOJ/i 

.13 


.O8V2  .07*%  .07% 


5.12 


1.25 

.11 

.09*/2 


1.15 

2.35 


1.03 

2.44 


M3 

.10 


.38 

1.38 

.08% 

.16 

(W'i 

.19 

1.03 

2.30 

.06% 

16 


.06Va 


3,4.5  3.20  3.40 

.26  .22  .22 
.19  .W/i  .19 


1.35 

2.15 

1.32 

1.30 

.13*% 

.18Vx 

.03 

.67 


1.40 

2.16 

1.32 

1.35 


<2.50 
i  33 

I  40 

I  50  42  1.8  43  17  47 


n7L««  071/4  2j000  0k3  RsfC 

^  ‘34  15.000  0’L«ry 

51  '34  45J50Opem 

30  30  '  3’®®®  Grenada 

^  .25  10.650  Ormsby 

J  12  12  !  3,600  Osi.sko 

jl  1)  2,490  Pato  Cons 

!i3'  j  !i4  4,000  Palliser 

07  .07  '  3,505  Pamour 

l.iei  13.50  i  4,000  Paramaq 

3.,53  .1.60  I  11,000  Parber 

3]65  3.80  6,470  Pardee 

41  44  9,800  Pater 

,53  2>6  ■  17,311  Patino  M 

.071 .071,21  30,500  Paymast 

2,998  Peace  Expl 


.19 

9,9,5 

,10 

.37 


.16 

9.30 

.091a 


.69 

.0654 

.14 

.18 

9.55 

.10 

.37 


.061/2  .0.51a  .O614 


4.73  4.43  4.70 

.21  .131a  .20 

.ITVs  .17 


'3,(r  in 


.5,958 

1,700 


275 

20 


47.03  a.no  8.00  Do.  BVo 


3,950 
10,195  I 


47.03 

5.00 

5.00 

Do  5Vf> 

104 

97*2 

5. 

47.03 

4.00 

4.00 

Do.  4% 

88*b 

78*4 

5. 

3.12 

1.75t 

1.50 

C.  Pac.  Rly 

30% 

20*8 

5. 

0.29 

C.  Pet.  Pf 

1  16% 

12 

0.35; 

.20 

.20 

C.P.A'P  Secs, 

7.00 

5.00 

1.27 

Cdn.  Salt 

30 

20 

Cdn  Silk 

2.50 

1.00 

13.97 

.70r 

.70t 

Cdn.  Tire 

140*4 

81 

4.25 

4.25 

C.  Util.  4*40'c 

97 

75 

19.21 

5.00 

5.00 

C.Util.S^'cpf. 

1  101 

90 

3.24 

1.30 

L37*/a 

Cdn.  Vickers 

30 

20% 

6. 

1.44 

.20 

.40 

C.  Wallp.  'A' 

1  27 

18 

1.44 

.20 

.40 

Do.  ‘B' 

1  27 

18 

.80 

.80 

CW.N.GasoV^ 

20 

14*4 

5.56 

LOO 

1.00 

C  Wesliiigh. 

57 

44 

2’ 

7.11 

I.IOT 

loot 

Catelli  W 

\  41 

28 

2. 

6.61 

I.IOT 

L150T 

Do.  B' 

!  S4*7 

39*2 

2. 

.9.5 

LOO 

Cen.  Cdn. Inv. 

:  34*^4 

32*2 

5.00 

5.00 

Do.  pfd. 

1  98*2 

98 

3.03 

L40 

1.40 

Chart.  I’r. 

i  59 

.50 

1.61 

l.no 

LOO 

Chat.  Gai 

i  22 

:4Va 

4. 

Circle  Bar 

2.50 

.00 

Do.  “A” 

1  fi 

3 

3.80 

Coch  Dunlop 

22 

16% 

32.  .59 

.30 

,80 

Do. 

16 

10*4 

I  98'4  9814  98»i 

II  78I4.  78Vi  7812 

9  2918  28''4  281-. 

.1  141 2  14  14'/4 

678  6’/8  6'8 

30  30  30 

1.00  1.00  1.00 
I  1401 4  130  140 


42  41  42  —  1 


21  1S1,2  21  +  11-2 


36.41 

1.541 

1.37. 

42.69; 

0.61d 

19.44d 

0.J9 

28.12: 

4.79: 

4.25 

348.24 

0.40: 

1.49: 

11.50 

1.96 

5.73 

0.02 

0.12 

2.17 

2.92 

1.19 

0.09 

0.87 


1.00 

1.63t 

4.00 


l.Ou 

1.00 


1.00 


1.00 

5.00 

6.00 

1.20 


1.00 

1.60 

4.00 


2.75 
1.00 
1  00 
1.00 


2II4I  3.3  33  30  .10 


:  .3.34- 

1.50 

1.70^ 

C.  NAT  VL. 

1  61'/.2 

37  1 

2.8 

61*/2 

33*4 

1  2.27. 

L60t 

1.60^ 

C.Bk.Comm. 

1  613, 

■4OV4I 

2.9 

34% 

54*4 

j  2.75:. 

L70~ 

L80r 

Imperial 

1  67 

41*  i 

2.3 

64% 

63% 

1.92: 

L60t 

L65t 

Montreal 

1  56’1 

33 

3.0 

.55*8 

.54% 

1  2.91: 

2.20t 

2.20T 

Nova  ScoUa 

1  74 

.51 

3.5 

66^8 

66*-4 

•  1.75:  .96 

loot 

Prov  Bk. 

40 

.10 

3.0 

37 

.15% 

2.79- 

2.10 

2.25t 

Royal 

I  78 

.53 

2.9 

77*4 

76*4 

‘  2.36; 

I 

1.50 

1.60T 

Tor.-Dom.  B. 

52'-a 

33 

3.3 

51% 

.50*4 

MacKIN  SS. 
Do.  pfd 
■Mad..  P  iP. 
MacMil.  ‘A’ 
Do.  B’ 


I  96  96 


I  .1554  ill's'  .  I 
I  38'4  'ISA*  2.7: 


381-j  36’ «  38 


Magnesium 

il.io  .95 

1 

1,00 

.57 

1.00 

Mailman 

j  26  13 

1  "1 

Do.  pfd. 

i  92  So 

I  .1 

M.  Sug.  pfd. 

i  inn  94 

6.3 

M.  Lf.  Gar.  | 

1  22  19*/2 

M.  Lf.  Mill.  1 

14'/i  7'.2 

'  3.8 

13', 

12'-2 

12'/2 

—  % 

Do.  ptd. 

1  96  833, 

'  3.6' 

Mas.  Ferg. 

I  11  3% 

11 

10*4 

10% 

Do.  pfd. 

i  1091/2  773, 

4.2, 

109 

106*4 

1085, 

—  % 

Maxwell 

1  j'.-z  3' 4 

!  ..1 

5V2 

5 

0 

McC.  Gr.  'A’ 

1  32  32 

1 

Do.  B’ 

3214  23», 

'  1 

McCol!  Fr.  | 

[  69%  50 

2.4' 

691/2 

66 

69*/2 

+  3V2 

Do.  pfd.  1 

93  87 

4.5 

90 

90 

90 

Melcbers  { 

1  10  S 

'  .  1 

Do.  pfd.  1 

1  17  1.1  J 

1  ■! 

15 

15 

15 

-I- 1 

Mercury  Ch.  1 

14  4 

9 

8*2 

3% 

Mers.  P.  pf.  1 

49V«  4.6  1 

.1 

47*4 

47*/2 

47% 

Me.x.  Light  | 

13»i  10' 2 

13V2 

131.4 

131i 

■V  »* 

Do.  pfd.  1 

14%  10  ’ 

7.3: 

133, 

13», 

13% 

+  % 

Mid.-Pac.Gr.  1 

20  14  ; 

.i 

14 

14 

14 

—  *4 

M.W.Ind.Gas  { 

2.10  1.25 

3.20  1.95 

.1 

1.65 

1.45 

1.6.5 

-.20 

Milton  Brick  ! 

3.00 

2.35 

2.95 

-V.IO 

Minn.  &  Ont. 

341/2  2IV4I 

4.8; 

33'/2 

33V2 

33% 

-  v< 

Mitchell  J.  S.  , 

33  33 

3.8 

611,2  -  3'a  2,150 

.54la  -  '8  10,900 

63111  —  1,4  1199 

.53' 2  *  la  9. 1.3.1 

66' 4  —  1 

35-'8  5,329  I 

77  J-  'a  6,367  I 

51  —  54  5,202  i 

Earned  per  share  is  amount  earned  in  company's  tiscal  year;  (or  pu.rposes  oil 
nersonal  incom-i  tax  returns.  “Dividends”  are  shown  on  a  calendar  year  basis  j 
:  Includes  1938  year  (fiscal  years  ending  July  1,  1953  to  June  30,  1959).  Earnings  i 
not  so  market  relate  to  1957  year,  t  Includes  extras,  d  Deficit.  Yields  are  | 
based  on  calendar  19.58  dividend  rate  (including  extras  at  the  closing  price 
Friday  previous),  x  Odd  lots.  •  Paid  on  accoun*  of  1958  year.  ' 


323!975  C 

Hailiw-ell 

*70 

.62 

*63  1 

16,700  Peerless 

.23 

.21 

.23 

12.370  Con  Howe.v 

4.3.5 

3.70 

4.10  1 

47,154  Patinys 

1.91 

1,45 

1.00 

‘  34,500, C 

Mar  ben 

..5.1 

..50 

.53  1 

22.030  Perron 

.25 

.23 

.25 

'  4,729  C 

Marcus 

.60 

.60 

.60 

10,115  Pick  Crow 

L15 

1.10 

1.10 

29,420  C 

Mogul 

1.70 

L.50 

L.54  1 

3  400  Pioneer 

1.30 

1.35 

1.3.5 

1  8,400C 

Morrison 

.20 

.19 

.19  ] 

15, '600  Pitch-Ore 

.07 

.06 

.06 

1  9,620iC 

Mosher 

.70 

.6.1 

.70  1 

1,980  Placer 

11.50 

10.25 

U.50 

68,110 

3.962 

200 


VANCOUVER  STOCK  EXCHANGE 

(Supplied  by  Jaft.  Richard&oa  A  Soaal  (rinsing  qun*ations>  Jan.  13*  1333) 

LISTED  STOCKS 
oils 


(ndostrials 

Bid  Asked 

Alta  Dist  Ltd  2  85  2.9h 

Do  VT  2.00  2.25 

BC  Telephon  42.30  43.00 
BC  Turf  A-  C  .86  .90 

Capital  Est  11.30  11.75 
Int  Brew  B  4.75 

Lucky  Lager  3.00 
!  Neon  Pr  com  15.00  15.25 
I  Pac  Coast  T  55.00 
100  Westm  Pap  A  29.25 
13,190  Do  B  29.25  30.00 

3)040  Sun  Publish  13.00  13.25 

200  IwPlywood  B  17.25  17.75 


Basco  .38 

Cdn  Collieries  5.00 
I  Inland  Nat  G  2.60 
iMid-W  Ind  G  1.4.5 
!  Peace  River  .47 
IVantor  Oils  1.11 

Mines 

.Amer  Stand  .07*2 
Beaver  Lod  U  .17 
Beth  Cop  .98 

Canusa  Mines  ,04 
Giant  Masco  .09 


.60 

5.50 

2.90 

1.60 


.05 


.03 


Granby 
New  Ind 
Koot  Base  M  o? 
North  Vent 
Pac  Nickel 
Prem  Broder 
Nat  Explor 
Quatsino 
Silback  Prem 
Silver  Stand 
Sunshine  Lrd 
Taylor  Brid 
Vanada  (1948) 
West  Explor 
FanA’est  Tung 


13% 
05*  *2 


MitchelI.R.A. 
Do.  -B' 
Mod.Cont.'A' 


,  9V-2  5  ' 

13.30  1.00  : 
15Va  11%: 


9%  9%  9% 

3.00  3.00  3.00 


0.27 

1.76 

1.91 


Cockshutt 
Cughlin  B,J. 
Comb.  Ent. 


7% 

ll'j  8.3 


13%  13V4  13% 
15  ll*/2  12 

11%  11% 


1.31 

.80 

.65 

Cond.  Nat’l. 

1  IIV4 

8 

8.0 

ii'/. 

lO^i 

11% 

V2 

2.00 

2.00 

Confed.  Ufe 

1  164 

81 

0.87% 

.50 

50 

Cons.  Baker. 

10V4 

6*/2 

5.3! 

9 

8% 

9 

4- 

'  % 

0.04 

C  Divers  A 

ILOO 

.60 

2.2? 

2.(»0 

2.00 

Do.  pfd. 

30 

27 

1.13 

1.60T 

loot 

C.  Min.&;Sm. 

23% 

I6V2 

7.1 

21'a 

2OV2 

21% 

4. 

1*8 

2.47 

2.001 

2.0()t 

(ions  Paper 

43 

28 

4.7 

4238 

41% 

42% 

4. 

% 

0.02 

Cons.  lext. 

3.50  ; 

LOO 

L27I 

.80 

.80 

Consum.  Gas 

mi 

29 

2.21 

37 

35% 

36*.! 

4- 

1 

51.97: 

1.25 

.5.50 

Do.  A* 

I  107% 

KM 

ins'-a  lOl'a  llVt'o! 

l*/2 

1 

2.67; 

1.50 

1.50 

Con.  Glass 

1  34 

23 

4.5 

34 

.13 

33 

_ 

1.64; 

1.10 

1.10 

Coiby  A 

1  20*'8 

LiVa 

5.7 

19*8 

19 

19*6 

— 

If 

1,643 

2,49.3 

1,805 


I  3.44; 

.70 

.80 

Molson’s  ‘A* 

25V2 

13  3.6' 

25Vz 

23Vii 

251, 

4. 

2*/8 

•  3.44: 

.70 

.80 

Do.  ‘B’ 

25 

131,:  3.6: 

25 

23 

25 

4. 

2*8 

1  0.58 

Mon.  Knit. 

3.50  3.25 

22.96 

4.50 

Do.  pfd. 

75 

46  ; 

75 

75 

75 

:  3.24 

3.00r 

LOO 

Mon.  Mort. 

35% 

35  j 

j  2.31 

1.00 

LOO 

Mont.  Loco. 

18% 

143,1  5.6 

18 

17*4 

18 

V4 

j  3.90 

2.00 

t.OO 

Mont.  Refrig. 

40 

.19  ;  . , 

40 

40 

40 

1 

L3.ST 

L40v 

Mont.  Trust 

5n 

32  I  . 

50 

48 

48 

1 

1  4.90 

2.00  V 

2.00 

Moore  Corp. 

923, 

64  1  2.2, 

92*4 

91 

91 

_ 

1% 

'  2.23 

.64*/4 

.90 

Morgan.  H. 

28 

15',al  3.1 

38 

27 

28 

1 

j  30.06 

4.75 

4.75 

Do.  pfd. 

102Vi 

90  5.0 

95 

95 

95 

... 

1.20T 

1.25T 

Mt.Ryl.  Rice 

21 

13  5.3! 

24 

23 

24 

4. 

1 

1.95 

.70 

.80 

NAT.  DRUG 

16 

Ills;  4.0 

16 

15V« 

16 

% 

1.95 

.70 

.60 

Do  pfd 

16 

ll'/j|  4.0 

16 

147i 

16 

!  1.69 

.60 

.60 

Nat.  Grocers 

20  3.0 

1  5.13 

1.50 

1.50 

Do.  pfd. 

28 

24*4  6.0 

271, 

271, 

27% 

’  0.60 

.32 

.32 

Nat.Hose'B’ 

54e 

3'z  6.0 

5% 

1  2.67 

1.77% 

1.60 

Nat.  Stl.  Car 

23*. 'J 

16 

I6V2 

16 

16% 

*>8 

1  1.80 

1.6OT 

L65T 

Nat.  Trust 

49*2 

37V2  2.9 

48*8 

IS's 

48*78 

i 

.60 

.60 

Neon  Prods. 

15'/, 

13 

l.‘)*i 

13 

15 

4.16 

1.65 

1.80 

Nfld.  Light 

50 

42'.i  4.0 

48 

48 

48 

1 

.75 

Niag.Wire'A’ 

14 

91,  5.4 

14 

14 

14 

1 

.75 

Do.  B’ 

14 

9 

14 

13 

13 

)  18.68 

4.00 

4.00 

N.W.  Util  pf. 

82*/^ 

75  5.0 

1  2.66 

2.00 

2.00 

Noranda 

55% 

35V,  3.7 

55 

.54 

_ 

% 

’  2.12 

Nor.  Star  Oil 

15 

11%.  .. 

1378 

13*2 

13% 

4> 

Vg 

1 

L60 

1.60 

N.Q.Pow.'C’ 

28 

22*2’  . 

25V2 

251/2 

:  14.46 

2.75 

2.75 

N.Q.Pow.  pf. 

51 

4s5  5.6 

49 

49 

49 

7,089 

4,982 


NEW  YORK  STOCK  MARKET 

(Supplied  by  Shrarsnn  Rammill  A  Co.)  (Closing  Quofations,  Jan.  18(b.  1959) 
Allied  Chem  94  'Chrysler  52Va|Int  Paper 


40,931  Con  Negus 
6.244  C  Northland 
7,0(K).C  Red  Pop 
52,200  C  Regcourf 
2,000iC  Sannorm 
30.919!Con  Sud 
3,275  Conwesf 

12.300  Cop  Corn 
37,900  Cop-Man 
90,587  Coprand 
13,700  Coulee 

9,600  Cournor 
1,400  Ccovich 
2,0.50  Cratgm* 

600  Crestaur 
1,100  Croinor 
25.525  Ciowpaf 
31,971  Cusco 
32,625  Daering 

32.600  D’.Aragon 
6,399  De  Cour 
3,500  Deer  Horn 

23,075  D’Eldona 
11,500  Delnite 
4,150  Dome 
1,050  D  Magnes 

24.300  Donalda 
51,.100  Duvan 
38,000  E  Amphi 

9,950  East  Mai 
7,075  East  ,Sull 

17.300  East  Met 
29,250’Elder 

7,000,EIdrich 

22.600  El  Sol 
201,296  Eureka 


.,11 


.28 


I  9,850  Pow  Foil 

i  47,600  Pr  Bnrd 

.  1,377  Preston 

1  14,570  Pronto 

'  7,100  Pros  .Air 

59,325  Piirdex 
j  141,224  Que  Ascot 
•»  31,300  Que 

14'2  .121,2  141/21173,500  Que 


.17 


4.10  3.90  4.05 


2.25  1.93  2.19  |  43,000  Que 


.56 

.16 

1.0.5 

3.10 

09*2 

.10 

.14% 

.15% 


.48 


50 


Chib 

Con 

Lab 


6  40 
4.60 
1.00 


.O8V2  .10 
1.05  1.05  I 

3.00  3.10  ! 

.09Vs  .09*2! 

.10  .10 

.11  .14%! 


8.25  17.75  17.75 
1.37  11.25  11.37 
.13%  .12%  .13 


.HVa! 
1.35  i 
2.05  I 


1.43  1.35 

2.15  2.00 

.lOV^  ,09 


2,025  Que  Lith 

4.50 

4..10 

4  30 

2,0(>0  Ouf  Man 

.17 

.16 

.16 

49,500  Q  Metal 

.88 

.31 

.82 

13  234  Qunston 

.18 

.17 

.18 

4,400  Ouemont 

12.50 

u.oo 

12.00 

31,o50  Radiore 

.52 

.45 

.52 

L20^»  Rainville 

.45 

.43 

.43 

3,550  Ranger 

7.27 

2.10 

2.10 

14,900  Rayrock 

.70 

.66 

.67 

300  Reeves 

1.55 

1.25 

1.25 

19,550  Rexspar 

,50 

.42 

.47 

5,500  Rio  Pup 

.12 

.12 

.12 

.54,985  Rix  Athab 

.77 

.6.5 

.73 

55:450  Roche 

.73 

.19 

1914 

24,800  Rock  win 

..17 

.35 

.35 

21,700  Rowan  Cons 

.14 

.10 

.12Vj 

1„5(X>  Ryanor 

.11% 

.11% 

11% 

3,404  San  Ant 

.64 

.64 

34,231  Satellite 

.63 

.46 

.60 

5,500  Sheep  Cr 

1.05 

.95 

1.05 

21,412  Sherntt 

4.20 

4.(13 

4.1.5 

.550  Sigma 

4.20 

4.20 

4.20 

15,800  SU  Miller 

65 

..S9 

.59 

6,500Sil  Stand 

.20 

.20 

20 

Allied  Stores  53%;  Columbia  Gas  24 
Allis  Chalmers  29  Com  Solvent 
American  Can  SOVitiCom  Edison 
Amer  Cyan  49V2iCons  Edison 
Am  Radiator  l5»4!Cont  Can 
Am  Smelting  49V4  Deere 
A.T.  A  T.  235V8  Del  A  Hud 
Am  Tobacco  101  '  Douglas 
.Anaconda  66 Dow  Chem 
.Armour  25%!  Dupont 

Atch  T  A  SF  29%' East  Kodak 
Atlantic  Ref  46%  El  Paso  N.G 


Int  TAT 


Baldwin  Lima  15^4  Gen  Elec 


1.64:  1.10  1.10 

1,21  .80t  .30t 

0.33:  .20  .20 

3.92  .80  .73 

6.67  2.00  3  on 

1.83  .60  .70 

0.74  .60  .60 

2.66 


Do. 

Cosmos 
Craig  Bit 
Crain 

Crown  (/Oi  k 
Crown  Ti  u.st 
Crows  Nest 
Cr.  Zeller 


12.60 

0.95 

2.92: 

3.13 

2.30 

2.53 

1.46 

7.05 

S.07 

1.98 

2.36 

2.-54 

13.31 

.5.63" 

9.00: 

0.72 

2.79 

1.35 

3.78 

0.92: 

4.06 

1.25 

21.87 

0.79 

2.13d 


1.89 

12.63 

0.35 

L76 

5.20 

u.7a 


..50 

1.20^ 


.4^ 

HOT 

1.00* 

2.50 

1.00 

1.25 

.50 


.50  Do,  A’ 

2.25  DAVIDFR'A' 
D.Tvis  L. 

1.70^  Dist.-Seag. 
1.00-  Doni.  Bridge 
D  Coal  pfd. 
1.00  Dom.  Corset 
Dom.  Dairies 
Do.  ptd. 

.50  Dom.  Elect. 
Dom.  Eng. 
Dom.  Fabric 
Dom.  Fdry. 
Do.  pfd 
Dom  Glass 
Do.  pfd. 

D.  Magnes. 

D.  Oilcloth 
D  Scottish 
Do.  pfd. 

0.  StI.Af  oal 
Dom.  Stores 
Doni.  Tar 
1.00  Do.  Pfd 
60  Dom  lexi 
7.00  Do.  pfd. 

D.  Woolens 
Don  tx-Mudge 
.75t  Donohue 
1.12%:  Dow  Brew. 

.50  Dupont 
3.75  Do  pfd. 


20  16  6.1  18*v  13  18*4 

12  lOV:  7.3  11%  II0/4 

l.On  2.3,1  2.65  2.55  2.65 

39  28  1.7’  59  55  53 

60  42  3.3 

28  I6V2  2.1  28  26  28 

23*.»  14 

,58  42*4  3.1  38  .57  ,57*.^ 


.82*2  OCEAN  CEM 
1.30  Ogilvie 


;  43*/-  40 
1  I’l'aLlI 


1.00 


2.  lot 

l.OOr 

2.30 

LOC 

1.25 


6.3  18  48  48 

4.25  4.00  4.25 
5.1  34‘»  .127a  34% 

23  22  22% 

8*6  3*4 

3.2’  i9*.2  19*4  19* 


19  Wr>  19  +  1 


132 

18.833 

13.610 


1.70 

3.46d 

7  3?(l 

0.62 

27.38 

2.56 

52.06 


2.50 

1.60 

6.00 


2.50 

1.60 

6.00 


76.32  6.00  3.00 


I  44*8 
I  101% 


97 


39  69  2.3  39  83  39 

16%  14  4.4  14  14  14 

15  9  IV 

48%  29  46 

30*-:  >2  3.3 


11% 

45*2 


49 


2.65:  2.00 
18.94;  2.25 
16.77-  3.00 

8.00 
2.91  3.00 

131.33  4.00 

1.00 


1.50 

1.50 
2.25 
3.00 

a.OO 

2.50 
4.00 


18  4.9  20%  20 


86  83V-  85 


\y.2  10  3.2  13*2  UVa  15*'4  •*■  1 


2.101 

2.420 

31,973 


10*4 

132Va  11 
I  ,50  .ti 
l.Oo  .0* 
I  16 


42 


.10 


6.0  10  10 


I  16  15%  16 

8  40  40  40 

20%  19%  19V2 


LOO 


.75 


EASl  KOOl 

,7.(M;  f 

5.25 

7.00 

Do  pid 

115 

.5.5T 

.50 

Easy  Wash. 

12 

1.00 

LOO 

Do  pfd. 

\  nvs 

1.60T 

loot 

Econ.  Inv. 

i  40*/a 

1.50 

1.50 

LddyPap.X' 

i  56 

LOO 

too 

Do.  'A* 

1  S7 

7*.2  4.6 
14V4 


37X4  37V4  37% 


1% 


.34%  54*2  •34V2  —  % 


1.61  ..30 

1.65  .70 

43.99;  4.74 

0.41 
2.39d 

2.85  .80 

3.8s  1.24t 

1.38 
4.48 
0.92- 
59. 16: 

2.42 
2.0'> 


.80 


37  i  L3i  56  54  54  -  a 


Do.  pfd. 

1  155 

Ont.  Loan 

1  2T.i 

Ont.  Steel 

1  26 

Do.  pfd. 

1  127 

Orange  Cr 

'4.00  ; 

PAGE  HERS 

,  34V, 

Paton  Mfg. 

110.00 

Do.  pfd. 

1  -’1 

Paul  Ser.  S. 

1  9 

Pembina 

IflV, 

Do.  pfd. 

1  46 

Penman's 

1  34 

Do.  pfd. 

1  lOS'a 

Peoples  Cr. 

1  20 

Do  pfd 

'  100 

Photo  Eng. 

1  18 

Powell  River 

.  391, 

Pow  Corp 

68 

Do.  1st 

i  48 

Do.  2nd 

74 

Prem.  Iron 

5.90  2 

Prem.  Trust 

130 

Price  Bros. 

48 

Do.  pfd. 

91 

Pro\  Trans. 

14 

QUE.N.G.AS 

i  261, 

Quo.  Pow. 

1  .19 

Que.  Tel 

1 

Quinte  'A 

1  llVii 

RAPID  GR. 

1 

Reitman's 

1  2554 

Rey.  Al  pfd. 

'  87 

Riverside'A* 

1  14H 

Do.  B 

,'4.S0  t 

Robertson  M. 

17Vi 

Do.  pfd. 

1  18 

Robinson  L. 

1  12V, 

Do.  -A* 

I  16 

Roe.  A.  V. 

1  lb!'. 

Do.  pfd 

i  lOaVi 

RoUand  'A* 

1  24 

Do.  *B» 

1  27 

Do  pfd 

1  89Vi 

1  RoyaliU 

1  la 

4.8  132 
4.3’  27 

5.8  26 


I4V3  15 
4.1  44 


25*4  23V4  _ 


BAD 
Bendix  Avia 
Beth  Steel 
Borden 
Budd 
C.P.R. 
Caterpillar 
Celanese 
C  A  O 


,  Gen  Motors 
Good  rich 
52*  s' Goodyear 


57V4  Johns  Manv 
65V4!  Kennecott 
50*8 !  Lockheed 
52%:  Loews 
28'*8  Merck 
57%  Minn  Moline 
7534  Monsanto 
210*r  Mont*Ward 
14534  Motorola 
3738  Nat  Cash  P 
78%  Nat  Dis» 

49»8  Nat  Steel 
78V-  N.V.  Central 


120*8 

Sperry  Rand 

23^8 

62% 

Raytheon 

61*4 

61*:* 

Republic  Steel 

74 

54*4 

St  Regis  Pap 

43*4 

102% 

Schenley 

44% 

63*8 

SearS'Roe'k 

4OV4 

20*4: 

Shell  OU 

83*4 

75*2’ 

Sco-MobU 

48*4 

20*8 

South  Par 

65*4 

39^*8 

South  R.R. 

58*2 

42*8 

Stan  Oil  Cal 

59% 

.58*4 

Stan  Oil  N.J. 

56% 

75*8 

Texas  Co 

83V^ 

.10% 

Tex  Gulf  Sul 

22V4 

7734: Union  Carbon 

12.5 

28*2  Union  Pacific  36 


74%  Gt  North  Rly  51%  Nor  Pacific 


11948  Nor  .Am  Av  n  43V3  United  Air 


Gulf  Oil 
2934  Illinois  Cent 
89V2  Indland  Stl 
>8  Int  Harv 
70  Int  Nickel 


123%' Penn  R.R. 

52  ;  Pepsi  Cola 
I48V4  Phillips  Pete 
41V2lPure  Oil 
8778!  Radio  C<*rp 


49 

18%;U.S.  Rubber 
29*2'U.S.  Steel 
4334  Westinghouse 
433s  Woolworth 
48  !  V'oungston  S 


11634 i 


2534.  2.0  32*2  31*12  32V2  +  Vg  6,503 


—CANADIAN  BONDS— 

(By  The  Investment  Dealers'  Association  of  Canada) 

(Closing  quofations,  .fan.  13.  1959) 

Issues-  Bid  Asked iNBrun4V4  68-71  92.00  94.00 ’Gt  Lakes  P  5  75  94*2  971.2 

0  r— .Do  5  74-77  96.00  97..iO'GtL  Pow  4V4  75  37*2  90V2 

Gort.  Of  canaaa.  3  75-77  97.00  99.00, Gunnar  M  5'60  100  102 

21,2  .lull  59  99.45  99.75  Que  4>9 '74-77  93.50  95..5fl‘ Hud  Bay  G  4/75  S4  88 

99.20  99.50!QHydro5  30-82  97.00  99.00; Husky  O  5'2,73  lOI'j  106lj 
0£  an  07  .10  ..,.—  >1.  TC  70  oo  on  ai  /,n  i _ 7  .7  7. 


20  20 


.  105, 

i.7l  44 

32'/2  3212  33'/2 
i.6  107  107  107 


W/z  +  9*  6.370 

.10 
so 


Oct  1  59 
3  Dec  15/60 
3  May  1/61 
3  Dec  1  61 
3',  Sep  1  65 
.\pr  I  60 


96.90  97.30  AltaT  4',  76-78  89.50  91 .110  i  Impel’ Oil  3  69 

96.30  %.70  BC  3, '64  89.50  91.50ilndus  .Acc  o',!  78  99 

95.35  93.75  pGERRy444/87  90.50  93.00’ Loblaw  Gr  6  77  102 
93.75  94.75’Man  3  65  87.50  89.50  MassFer  IVi  76  871,5 

97.90  98.3'i  ManHy  5 '73-77  96.50  93.30  .NONatG  S’,  82  83I2 

24i  Jun  15  67-68  86.25  87.25  Sask  3’, '62-65  91.30  9.3.50  NW  Util  o'Ib  83  96'2 

31.5  May  1  70  90.30  91.50  Do  4',  2  74-76  91.00  93.00  j  Phillips  El  3  73  89 

95. ’25  96.25  j  Pronto  Ur  5  60  99 

M  75  M ’’3  Corporation  Bonds; 

83. ,50  84.75iAb!tca  P  (,Vt  77  103 
96.25|a1U  Gas  5V,  31 


i4'i  Sep  1  72 
"  ,  3V,  Jun  1  74-76 
13’i  Janl5'75-78 
is  j  3''i  Oct  1  79 
2,130  I  *®P  1 


54’s  3.3  62',  61  6IV2  +  1V5  l!l72  1 3’,  Marl5 '96-98  82.00  84.00j  Algoma  C  5  59  147  L50 
.  40  3  Perpetuals  74.50  76.50 ’  AlgomaS  5Vi  78  99  101 


41',  4.9  43  43  43 


34'/2!  6.4  47  46  464,  _  A,  2,697 

83  '  4.6  88  88  88  10 

11  7.3  133,  13'2  1338  4.  ^  140 


193,  . 

'Tig,  3.6 
183,1  .. 


85  \  ..I 


22',  213,  22', 

39  38' 2  3812 

29Vi  29'«  29'4 
IIH  llA,  113* 

lO'.’z  IOV2  lO'a 
22'2  21' »  221^ 


i  o'  Guaranteed:  j  ^  C  .^/^ 

CNR  3  .58-59  99.90  100.10 1  Bell  Tele  5/72 
I  Do  3  61-66  90.00  92.00!Bicroft  Ur  5  62 

'  Do  2’,  61-63  92.50  94.50  Bowater  3Vi  89 

'  Do  231  64-67  86.00  88.00.  Brazilian  431/70 
Do  2'»  64-69  84.00  86.00;B4  0il  -51=  77 

’  Do  33,  72-74  88.50  90.50  bc  Elect 

Do  4  81  87.73  88.75 ;bc  TcI 

Comwllta  ol  Australia:  ;G  Cem 


5' 8  88  9.1 
5  82  94 


O  Nat  G  53,  83  OO'z 
RegentR  4',  73  88 
'St  L  Corp  5  73  95 
Ishawing  4’,  76  94 
Simpsons  43i  73  93 
SimSear  442  79  91 
Stan  Ur  Sid!  62  86 
TCPLine  5.85  87  92 
Trad  Fin  43,  71  91 
Un  Gas  3  77  96 
'WcoastT  Stf:  88  78 
IWestonG  4’,  71  92 
99  101  IWinirCG  5' 2  68  90 


198.300  Expl  .511 

,15%  .10 

.12Va 

9,107  Falcon 

28,. 10 

28.25 

28.25 

1,.580  Faraday 

1.04 

LOO 

LOO 

4,065  Do  w  is 

..12 

.30 

.30 

37,200  F’west  Tung 

.1.5V2  .14 

.I5V3 

!  65  300  Fatima 

1.03 

.90 

.93 

i  34,500  Frar.rocur 

.in*/2  .09 

.09  1 

24.121  Frobisher 

1.97 

1.90 

1.97  1 

110  Do  debs 

79.00 

75.25 

79.00  .' 

21,301  Geco  Mines 

20.00 

17.00 

19.00  ! 

6,400  Gene.x 

.17V7  .15 

.17Vi‘ 

43,700  Geo  Scien 

1.25 

1.0-5 

1.21 

1,500  Gn*  Mascot 

.09*: 

'  .09*^: 

:  .09*7* 

14,110  Giant  YK 

7.15 

6.85 

7.18 

10,300  Glacier 

.37 

.31*/: 

:  .31V2 1 

10,809  Glenn  Uran 

11 

.10 

.IOV2: 

3,200  Goldale 

.19 

.08 

.19 

360,050  Gold  Eagle 

.31*/3 

.27 

.10  ‘ 

10,600  (5old  Man 

.29 

.22 

.28 

235,800  GF  Uran 

.36 

.32 

.35Vs ; 

7,868  Grandrov 

.23 

.20 

.22*  2  * 

6,700  Granduc 

1.84 

1.74 

1.81 

.19,110  Greyhk 

.18 

.15 

.16V4. 

112,800  Gulch 

.15 

.10 

.11 

4,000  Gulf  Lead 

.0«V2 

.08 

.08^2 : 

51,202  Gunnar 

18.60 

17.37 

18.25  ; 

12,020  Do  wt.s 

7.50 

6.40 

7.20  ; 

28,500  Gwillim 

.10 

.09 

.08  ’ 

21,700  Hard  Rock 

.12 

.11 

.11  ‘ 

38,600  Har-Mm 

.19 

.17 

.13  ; 

8,377  Ha  saga 

.19 

.IS'a 

.19  j 

48.610  Headway 

54 

.48 

.52 

55,900  Heath 

.09 

.07v2 

.05*3 

6,500  Heva 

.06 

.05*  2 

03V2 

2,206  High-Bell 

1.65 

1.62 

1.63 

5.605  Holltnger 

32.0) 

31.00 

3L67 

23,750  Hnyle 

4  70 

4.25 

4.55  : 

2,800  Hugh'Pam 

.19 

.18 

-18 

22,000  Ind  Lake 

.06*: 

.06 

.06  Vi, 

8,666  Inspiration 

.61 

.60 

.60  1 

57,100  Int  Ran 

..30 

.28 

29 

13,235  Irish  CcH* 

2.50 

2.40 

2.49 

6,450  Iron  Bav 

2.40 

2.25 

2.30 

6400  J  Waite 

.17 

.15 

.15V7 

91,000  Jaye  Expl 

.53 

.48 

.48 

303,860  Jellicoe 

.17 

.13 

.17 

903,000  Joburke 

.31 

.24 

.25  ' 

13,300  Joliet 

.30 

.30 

.30  ' 

81,000  Jonsmith 

.20*  J 

.18 

.13  j 

48,397  Jowsey 

.70 

.64 

.64  ! 

15,200  KenvUle 

.07*3 

07 

.07  1 

18,880  Kerr  Add 

20.37 

19.62 

19.75  i 

22,300  KUembe 

3.25 

2.40 

2.80  1 

35,100  Do  wts 

.60 

.40 

.51  , 

8,115  Do  wts 

.60 

.51 

.51 

.82 
.284- 

10„5I0Siscoe 
22,700  Slocan  VR 
17,085  stadacona 
35,213  Stanlelgh 
3,140’  Do  wts 
fi,895  Stanrork 

77.500  Starratt 
9,000;Steeloy 

38.785  Steep  Rock 

5.600  Sturgeon 
6,100'Sud  Cont 
5,755'SuUivaii 
7,390  Sunburst 

13.200  Surf  Inlet 
20,110  Sylvanite 
16,450  Taurcanis 

3.000  Do  \t 
10*  2  i  334,796  Teck  Hughes 

625.500  Temag 

19.200  Thom  L 
41,000  Tiara 

7,100  Tombill 
5,000  Torbit 
■1,753  Towag 
5.550  Trans  Res 
6,505ITribag 
31,650  Trin  Chib 
118.798  Ult-Shaw 

22.100  U  Mining 
9,465  U  Asbestos 

830  Un  Keno 
35,377  Un  Fort 
16,490  Upp  Can 
7,000  Vandoo 
.5,032  Ventures 
78,880  Violam 
3,575  Waite  Am 

9.500  Weedon 
13,400  Werner 

9.600  W  Malar 
116,000  Wiltsey 

500'Winch 
7,286  Windfall 
8,787  Wr  Harg 

65.100  Yale  Lead 

78.500  A'an  Can 
12,000  Yellorex 

402,373  Yk  Bear 
55,675  Young  HG 
22,157  Yukeno 
24,000  Zenmac 

9.500  Zulapa 


.69 


1.23  1.05  1.07 


1.79 
.07*  i 


.08  .06 


.07  .07 


.07 


14.00  13.37  13.75 
.14  .12  .13% 

.06*?  .06%  .O6V2 
2.20  2.00  2.15 


.19 


17 


.06% 

.22% 


6.80 

4.40 

.44% 


6.55 

4.40 

.44% 


30.75  30.00  30.73 
1.70  1.40  L65 

6.60  6.3sS  6.v50 


1,42 

.28 

.12 


.05%  .05% 
.29  .31 


.23 


2,362  Bulolo 
100  Coast  Cop 
ISOGaspe  Cop 
310  Pend  Ore. 
6.400  A’ukon  Co.n 


Curb 

3.60  3.25 

3.05  3.05 

30.00  30.00 

2.60  2.60 


.1.50 

3.0.=v 

30.00 


.66 


.62 


94% 


UNLISTED  SECURITIES 


(SnppUed  by  Kippen  A  Ca.  Inc.) 


(Closing  quotation..  Jan.  11.  19S9> 


Nov  1  70  90.50  92.50’ 


.1  11  1042  104, 


10  6.d  121^  124z  12'a!  —  4, 


18  16 


16 


IC  5.9’  134z  UH  139,  +  3,4 

«  j  5.8  100  100  100  405 

13  I  3.6  22  21  12  525 

1234!  .1  27  27  27  so 

16 

934;  2.4i  114,  114,  114,  _  4,  3.095 


C  Brew 
CB.Alum 

Int.  Bank.  Recon  &  Dev:  |C  Chem 
344  Apr  1  65  91.00  93.00jC  Indus 
34,  June  1  60  90.00  92,00  !C  Oil  Cos 
CPR 


S'i  76 
5'83 

534  80 
5V4/7I 
544  77  10.1 
4/76  844, 
5  83  95 


10142 

954, 


Provincial  Guaranteed:  ji-ivNatG  5»i,83 
Onl  44*!  62-63  98,00  99.50!cMetEx  64i  '63  92 

Do  4  66-68  93.00  94.50;rock.shut  444  6,  88 

Do  4'2  74-76  93.00  95.00. Colum  Cell  5  68  87 

OnlHy444  64-67  95.00  96..10  Con  Denis  5  62  97 
Do  4  66-68  92.50  94.00  Consum  G  5  78  97 

Do  3  67-69  84.00  86.00  Dom.Strs  34,  76  100 

Do  41.2  72-74  92.50  94.50:  DrydenP  4»4/74  90 

Do  434/72-75  95.00  96.50  TEatonA  4»4'74  94 

Do  3'74-77  97.30  98.30  Eddy  E  B  4  74  82 

Do  343/71-79  81,50  83.50'gM  Acc  644/77  105 


Convertible  issues: 

Abilibi  P  4V2/66  99 
Atlas  Steel  3  67  106 
Brazilian  442  '71  74 
CPR  3' 2  66  88 
ICockshutt  3  68  92 
HomeOil  334  71  117 
LoblawG  434,76  149 
PhUUpEl  34,  70  93 
Shawing  S'i  70  124 
Silv  Dair  a'l  72  102 
Simpsons  5  76  133 
Tr  Emp  542 '67  95 
Do  5-  66  93 

TriadOil  434  71  85 
WcoastT  S'g  88  9242 


88 


954, 


Colonial  S 
Commerc'l  Life 
Cawihra  A  U 
t  Payable  N.Y.  or  Can.  A  W  ChaK  U 


Alexand  Bldg  C 
.\lgoma  C  S'i  P 
Ang  C  Tel  AC 
Beauhainois  Pr 
Do  L  H  Pow 
Bor  Floor 
BC  Sugar 
Brin  Pete  C 
Brit  Am  .Assur 
Brockville  T 
Can  Delhi  P 
Can  Fire  Ac 
Can  Indemnity 
Can  Life 
C  Mot  Lamp 
Can  Sup  Oil 
Cole  CoU  A 
Do  B 


24a 


Bid  Asked :  Cons  Theatre  .A 
10  20  I  Do  B 

55’4  364a :  Continental  Life 
40  42  Cousins  E  U  10 

15  1  Crown  Life  new  133 

Cuban  S  Sugar 
Daily  Mirror  .A 
Del  Int  Bridge 
D  of  C  G  Insur 
Dover  Ind  10 

Eastern  Trust  25 
Emp  Life  25  pf  30 
Essex  Pack’d  1 
Excelsior  L  n  130 
Galt  Brass  70 

Sc  Inc  C  17 
Gt-West  Life  270 
iGuay  (  NA 
Halifax  Ins  15 
Hudson  Bay  23 
Imp  Chem  Int  434 
Ing  &  B  pfd  100 


36 


742 


185  195 

16  18 
1942  2042  1 


275 


Int  Holdings  28  ., 

Laurent  6  pfd  20 

La  Sauvegarde  45 

Ldn  A-  Can  .A  pf  40  44 

Monarch  Life  275  . 

McCarthy  MAI  S 

2.60  2.90  Do  B  .35 

6  Mtl  City  k  Dis  57  81 

0  :  .N  Life  Assoc’n  275 

0  11  liNB  Telephone  IIH  12H 

S  ....  NS  Trust  17 

0  _ I  Gland  Brew  A  14  18 

Ont  &  Que  Rly  100  .... 

Rob  J  A-  W  23 

Sherbrooke  Tr  200  .... 

Soiereign  Life  180 
230  i  Strategic  M  154i  1644 
Stnd  Fuel  445  p  32  35 

Stew  A  Lloyds  244  344 

4  /  Tor  Gen  Ins  22 

54il Waterloo  M-  ..  8 

..'Western  lafe  St  .... 


Peak  Nickel  Production 
But  Consumption  Lower 

Thp  year  19S8.  Dr.  John  stricted  civilian  siipplle.s. 

F.  Thompson,  chairman  of  the  T'he  stainless  steels  accounted 
board.  The  Infernational  .Nickel 

^  r  ^  j  t.j  .  .  •  Ine  steel  industries  in  19.->8.  Ai 

Co.  of  Canada  Ltd.,  states  in  a  highly  versatile  .series  of  alloys.! 
year  end  review,  was  marked  which  are  resistant  to  corrosion  I 
by  changes  ih  the  nickel  industry,  and  heat,  they  provide  great 
highlighted  by  abundant  .supplies 'utility  and  attractiveness  fori 
of  nickel  throughout  the  free  consumer  items,  as  well  as 

,  ,,  engineering  and  architectural 

world  for  both  civilian  and  mil-  characteristics,  suitable  to  meet  i 
itary  purposes  as  well  as  by  vig-  the  requirements  of  defence, 
orous  competition  for  new  mar-  transportation  and  indu.strial  ma¬ 
chinery  and  equipment  in  this 
age  of  supersonic  speed  and 
.  atomic  energy.  During  1958  the 

high  in  annual  nickel  production  total  production  of  stainless  steel 
^capacity  in  19.58.  estimated  at  dropped  substantially,  hut  the 
'about  .525,000,000  pounds— almost  P''rcentage  of  the  nickel  contain- 

double  the  capacity  existing  prior  some  increase 

.  ^  n-  .  relative  to  the  total  In  the  Unit-i 

to  the  Korean  conflict.  pjj  Kingdom.  Sweden  and  other 

Total  nickel  consumption  in  the  Kuropean  countries  production 
free  world  during  1958  is  expect- Icapacitv  for  stainless  steel  was 
ed_  to  be  between  .325.00.000  and  increaswt.  With  a  plentiful  sup- 


El«ct«d  Directors  of  MocTier  &  Co.  Limited 


kets. 

The  free  world  attained  a  new 


11 


•spending  on  stocks  (20  million  (  THE  FINANCIAL  TIMES.  .lANUARY  16,  1959 

tons'  may  he  on  the  debit  side  ’  ’  -  . - 

01  our  achievements.  It  s  a  very  .  United  States,  and  as  a  result  no  Rill  of  Rights.  It  will  probably 
little  debit  side.  We  have  main  ] particular  upsurge  in  domestic  be  enlarged  beyond  the  limits 
tained  a  full  working  week  for  demand  is  expected  this  year.  announced  last  year.  It  will,  per- 
the  British  miner  throughout'  la  the  United  Slates,  however,  haps,  be  enlarged  in  the  direction 
1958,  a  year  in  which  we  have  a  .substantial  increase  in  steel ‘of  minority  wishes,  since  the 
not  created  a  single  unemployed  ingot  output  is  expected  with, majority  rarely,  if  ever  expresses 
miner  despite  the  position  we  c.stimates  ranging  up  to  110  mil-  itself  on  such  matters, 
have  faced,  and  we  have  not  I'on  tons,  compared  to  the  85  i 
jeopardised  our  long-term  capa-  million  poured  in  19,58. 


city.” 

Sir  .lames  and  his  colleagues 
have  been  vpry  considerate,  but' 
one  is  inclined  to  wonder  whether 
the  board  is  facing  up  to  the 
indu.stry's  problems. 


DeSeau  .  .  . 

(Continued  from  Page  1) 


There  will  be  nothing  said 
j  about  the  right  to  work,  natural¬ 
ly,  and  there  will  be  little,  if 
anything,  .said  about  limitations 
to  the  right  not  to  work. 

But  these  will  be  minor  details, 
since  they  do  not  affect  the  maj- 


■Messrs.  Dobell.  Baird  and  Ellis  who  have  been  elected  directors  of  MacTier  &  Co.  Limited. 
Mr.  Dobell  has  al.so  been  admitted  to  partnership  in  MacTier  &  Co.,  member  Montreal  Stock 
Exchange. 


without  ten  provinces  expressing  ority  which  have  to  work  any- 
Coal  remains  Britain's  major  their  views.  Constitutionally  they  way,  if  merely  to  slay  ahead  of 
source  of  energy,  but  its  future  ^re  powerful  views.  Constitution-  the  pokings  of  their  own  collec- 
depends  on  whether  it  does  any-’^lly  they  rank  ahead,  in  many;tive  and  individual  consciences, 
thing  to  offset  competition  from  instances,  of  the  opinions  of  Ot-  It  should  be  quite  a  session. 

the  miners'  tawa.  I  But.  seriously,  how  about  forget- 

There  miist.  therefore,  be  a  ting  the  .stance  and  the  flourishes 
a  third  week's  paid  holiday  can  reference  to  an  early  and  thor-  the  drums?  How  about  .just 
hardlv  be  described  as  helpful,  oughgoing  di.scussion  with  the  ^^tting  down  to  business? 

the  1914-18  war  the  provinces.  Some  of  them,  accord-'  - - 


oil.  In  this  repei 
claim  for  a  seven-hour  dav  and 


I  Just  aflei 


MS  non  non  ...  ..  i.u  .  ,  .  ■  '  '  of  nickel  shortage,  producers  of  fuels  in  October  were  larger  this: 

about  ’415.000.00(>' pounds  in  the  production  *'it  ^I'r’eMiecTed  ”thM f"  R'eh- but  this  went  by  the  board  in  I  now  and  again  are  becoming  dis- 

- .  l»uuuiiion.  u  .s  t.\piLuu  u  ai  gpy  advantage  of  the  fact  excep  avia  ton  gasoline,  tractor;"’""'*  uiii.  om.  .  ^  .  . 

1 — * — : —  ... —  •  o  ...  I'  j  .1  ,  1  .  j  R  wiiion.  10  bo  aooouniani .  King  >ne  twenties  under  the  pressure  enchanted. 


fuel,  kerosene  and  stove  oil,  and  *  'weni»wih.  Hamilton 

J.  C.  Foy,  lo  be  aorounlant.  Avenue 


previous  year.  The  principal  the  use  of  nickel-containinK  slain-  .u'*  \ar09  niinriti^  of  nickel 

businc.ss  r^ess‘irn'’ir?he'"uni!Sd''''''  j;’*''  f were  rcq'iired  for  defence  pro- heavy  fuel  oil.  Totals  were 

States' and  Canada  which  had  a  ;7orparHcfuLrlv  in%hl^^^  were  al.so  put  mto  naphtha  specialties  133.920  bar-  ”1, 

particularly  strong  effect  upon;  Ja  Dcriod  rem^^^^^^^^  .stockpile.  As  a  re-  rels  .121..343  a  year  earlier’:  Ran. 

he  production  of  durable  goods.  77 .substantial  inroads  were  aviation  ga.soline.  293..308  i2%.-!"’f 

Because  this  coincided  with 
aeriod  of  heavy  inventory  inquid- ; 

?ries  in  all  forms  were  appreci¬ 
ation  by  consumers,  nickel  deliv- 

ably  lower  than  consumption.  In  . .  — - . .  ...  i-  .  a  to  - - -  - - - 

he  United  Kingdom  and  on  the  sumption  of  primary  nickel  in  me.se  marxei.s  ana  create  , 2,077.021 »;  light  fuel  oil.  3.8.'t4 


No  Change 

(Continued  from  Page  1) 


Fairlaw  n.  Toronto. 

S.  Jai-kniiin.  aotintt  arrou . 

uk.  Sask.,  to  be  accountant  atlsincp  thon  and  the  indiislrv 


of  competition  for  markets.  Me-  ^^ignv  of  the  arguments  which  ,u, 

ichani.sation  has  greatly  increased juavp  onliveiovt  the  nolitieal  He  ^  statement  the  argument, 
ihnn  .k«>  ina,..-.,...  "  enlivenc’d  the  political  de-  has  not  been  prc.sentrd 

hale  in  recent  years,  and  not  ai|,p|,^,.p  jp  (.pppp<.|jon  with  the 


s.  or  Hnrmpnl  nr  in  fomnlelelv  de-  "““j  ■ . aviaiu.ii  kh.soiiih-.  i^.k.H.o  .1,  h.  .Shannon,  nciin*  «ccounlani,  si  nationalised,  blit  the  need  for  u  u„^,„  u.j  _„rnpihinp  .  .  '  u-  ,  ,  /  • 

er  dormant  or  in  completely  de  made  into  traditional  civilian  5231;  motor  gasoline.  8.400..380ii.»uis  t  c.iaiton.  .si.  i.aureni,  ouriiei,|, redndinns  is  ereaier  .’C"  "•  '^R'ln  “Rve  nad  .someining  (.„a,(.p,,„,is  subject  of  freight 
7 'doped.  imarkels  for  nickel.  .Now  that  nick-', 7  877.5.32’;  aviation  turbo  tuel. |  V"  G."THy"'a.“\rbe'’Tr7ouniani  '  to  do  with  changes  brought  about  rates,  that  high  rales  in  the 


New  Developments 


el  supplies  are  plentiful,  both  for  384,880  ’289.4.38’;  tractor  luel.,Ba"*ioii.  o'ni 

detence  and 


civilian  purposes,, ,,ero.sene  and  .stove  oil,  1..549.303ls," 

In  the  I'nited  States  19.58  con- foe  nickel  indusir.v  must  eecap-; ,  ^  ,jl2  8251 ;  die.sel  fuel,  2.1.53.815  rari.  m  he  aimuniant  ai  ihai  inaneh. 


loil,  3.884.171  14,4.3.3, .528’. 


Continent  there  was  only  a  slight  engineering  alloy  steels  increased  oew  uses  for  nickel-containing  ,3  -2.39  274’:  and  heavy 

decrease  in  consumption.  in  the  face  of  a  reduced  rate  of  products, 

Canadian  production  duing  19.58  production  for  the  steel  industry  ' 
declined  sharply,  largely  as  a  re-  as  a  whole.  In  the  United  King-  rsnal  Traffjr  In 

suit  of  a  strike  which  began  in  dom  and  Europe,  steelmakers 

September  at  International  Nick-  used  the  period  to  reduce  exces  MA|/Am|>pr  f^AinPrl 

el's  mines  and  plants  in  Ontario,  sive  inventories,  make  full  use  of  IvUVCIIIUCI  \7aillCM 


THK  KOVAI.  BANK 


l‘ 

If 

abandoned  a  seven-hour  day 
^ would  be  possible,  but  unlorlun-  gi  an  early  dale, 
lately  this  is  not  the  idea.  The 
!  miners  are  pressing  for  shorter 


..  .  .  If’*'  composition  of  the  House  pip  region  may  he  damaging 

re.strictive  practices  were'„|-  commons,  will  he  heard  again,  to  eastern  business  and  industry 
And  it  appears  they  will  heard  as  well,  by  allowing  United 
Stales  and  foreign  firms  to  push 
.Some  backbenchers,  one  hears,  them  out  of  the  western  market. 


may  actually  foresake  the  hon-  Mr.  Hamilton  also  called  on 


Bank  Staff  Changes 


oiirable  whip  and  speak  up  for  the  theory  of  ‘'nalional  unity 
lie\e  that  it  would  reduce  the  risk  |[,p  areas  from  which  they  come,  to  support  the  contention  that  all 


plants 

Prior  to  this,  due  to  reduced  available  .scrap  and  proceed  with 


L  H.  McDonald  (o  bp  mAnaiJPi.  Cbi'- 
roi  Hivpi.  SHsk. 

I..  Tillirr  lo  bp  munafipr.  BanH 


demand,  the  company  had  an-  new  alloy  developments.  Free 
nounced  three  curtailments  in  availability  of  nickel  has  made  it  through  Canadian  canals,  D.B.S 
production  which  ultimately  low-  possible  for  alloy  steel  consum-| reports,  totalled  3.985.068  tons  in 


CAN.  B  or  rO.MMKRCF. 

...  .1.  «.  Penders»,l  been  ap- j 

pointed  an  audit  officer  at  head  oft  ice.  q, * 

Ottawa.  -  Freight  cleared  Toronto,  om. 

1.  L.  KoHipr  tn  bp  ^tcoounianl.  Dart 
mouth.  N.S. 

R.  G.  MutriP.  lo  bp  an  aMiKiant  ac- 


of  unemployment 


sharp  of 


And  then,  undoubtedly,  we  Canada  should  bear 
The  problems  in  the  coal  fields  ,.|,g||  jg  greateY  detail  the  the  cost  o(  moving  the  western 
ne\er  he  solved  by  these  intention  lo  push  a ‘grain  crop 


ered  its  output  to  an  annuaFers  lo  return  tn  the  higher  nickel-  November,  an  increase  of  14.2'/c  Hamilton  oni. 

rate  of  approximately  200,000.- containing  types  for  established  over  " -  '  - —  -rave .  n  c  manaecr. 


Sask 


Gra.v  to  he  manager.  Creston.  methods.  Unfortunately  the  min- 
Piain  to  he  manager,  Hanie.v. , ers'  leaders  are  hag  ridden  hyi 


figure  for 


corresponding  Henri.  Montreal. 

R.  F.  WfMXlM 
Oshavva.  Onl. 


r.  N.  Shinttlpr  to  bp  man»epr.  Souih-|lhoir  pRSt. 


000  pounds,  or  about  two  thirds  applications  such  as  in  aiitomo-  month  ol  1957  when  the  tonnage 
of  capacity.  Cuban  production  biles,  trucks,  tractors,  aircraft,  was  .3.491.0.58  The  general  ad- 
was  also  reduced  as  a  result  of  military  equipment,  farm  ma-  vance  was  paced  by  wheat,  bar-  counia'n”.  Os^  iTm 
lower  demand  and  internal  dis-  chinery  and  road  building  and  ley.  and  other  grains:  sand. 


to  bp  m;4nj)8pr.  RbI- 


D.  Carstairs.  to  bp 


asftisiant  ac- 


orders  in  that  country. 


transportation  equipment.  An  ex-igravel.  and  stone  Vessels  cleared 


Mrllvppn.  lo  bp  managpr.  King 
SI.  VVps!  Stevenson  Rd..  D.shawa.  Onl. 
D.  D.  O.  Bell,  to  be  manager.  Simrop 


Robson  In  bp  as.si.slant  at 
ornnlo. 

bp  mai 


Today’s  free  world  annual  nick-  ample  of  the  use  of  nickel  alloysirose  to  3.37.3  in  November,  1958  s(;^,N',’rth,  osha»a  tmi 
el  pr(>duction  capacity  of  ap-  in  transportation  is  in  the  mo-  compared  lo  2.602  in  the  same 
proximately  525.000,000  pounds  is  dernizalion  program  of  the  month  of  19,57.  and  registered 

expected  to  rise  progressively  in  British  Railways  where  nickel-  net  tonnage  increased  to  .3.810.2.52  “''J'"''"'* 

j  he  next  few  years.  "This  capacity  chromium  case-hardening  alloy  from  3,279.101  e.slablished  in  No-  lani.^Ki 

it  is  estimated,  will  reach  about  steel  is  being  employed  for  diesel  vember.  1957. 

550,000.000  pounds  in  19.59.  about  locomotive  roller  bearings.  An,  Total  IreighI  through  the  com- 
600.000.000  pounds  in  1960.  and  ultra  high-strength  nickel-con-ihined  Canada-United  Stales  Saiilt 
about  650.000,000  in  1961.  It  is  sig-  laining  alloy  steel  is  being  used  Ste.  .Marie  canals  in  November  "*1''  Jl™'},'  '’p"u"'ari'*'in 

nificant  that  the  projected  1961  in  increasing  quantities  for  land-  ro.se  to  7.726.143  Ions  from  the|TroivRivieies.  " 

nickel  production  capacity  will  be  ing  gear  components  ol  new  jet  November  19,57  tonnage  ol  7.511,-i  6.  smith  ha*  h 

about  double  the  estimated  totaU transport  aircraft,  as  well  as  in  .573.  The  increase  was  due  main-1**"' . 

free  world  consumption  in  1958.  sheet  form  for  various  parts  of  Iv  to  the  higher  east  bound  ship- i Nassau,  Bahamas. 

As  a  result,  consumers  who  had  missiles.  The  most  important  liients  ol  iron  ore  which,  at  4.-!,,J;  h^^^  ^"''"sou-  to  se  n 

been  forced  for  a  protracted  peri-  new  applications  were  those  in-  928,836  tons,  was  considerably  r.  j.  Mi-cieiiand  and  r 

,Td  to  curtail  their  uses  of  nickel  volving  heat-treated  high-strength  above  the  4.694,331  tons  cleared 

for  civilian  purposes  can  now  be  structural  plates  and  shapes  con-  in  November,  1957.  West  bound  | ant.  Rioor' 

a.ssured  of  steady,  abundant  sup- jaining  up  to  about  three  per  cent  cargoes  of  sand,  gravel,  andl 
plies  of  this  extremely  u.sefuF nickel  for  bridges,  pressure  ves- stone  totalling  161.6.59  Ions  com-  """ 
metal  in  the  years  ahead. 


ChariBnd.  to  be  manager.  Outre-  gr„7e  B  (* 
mont.  Oup.  b  A  Bpi. 

W.  .1.  R.  Whately  lo  be  . 
nl.  SI.  .lohn's,  Nfid 
Oswald,  lo  be  aisKislanl  ae<‘i)un- 
glinton  \Ne.  Ka.st  &  Victoria  f; 

Park.  Scarborough.  Oni 
N.  V.  Read,  to  be  accountant.  Spring- 


Sa.«k 

.1.  NordsI 
larres.  Sa^k. 

P.  Mcrallrey  to  be  manager.  Scailh 
St.  &  12th  .\ve..  Regina. 

K.  D.  Moil'  lo  be  manager.  'JfMW  West 
Broadway.  Vanci^uver. 

1.  F.  MacDonald  lo  be 
manager.  Windsor.  Onl 
Bouman  lo  he  a* 


cou  nianl. 


unlanl. 


countani.  Sun 


K.  Smith  has  been  appointed  man- 


anagei.  Sim- 


oslei .  lo  he  as.sialanl  account-  Hagi 
and  ^onge.  Toronto.  p 

O'Neill,  lo  he  accminlanU  ^y. 
Me*  and  Wright.  Toronto.  y 

F.  B.  DeProlio.  lo  he  assi.stanl 
'ounlani.  St.  ('lair  and  Diifferin. 


.slant  i^afieur  A  .1 
.S.  Keen 
Onl. 

Kergevin  lo  be 
.Arvida.  Oue. 

R.  I^.  Chamber.s  lo  he 

Dutton.  Onl. 

F.  W.  Gates  lo  he 
niersirie.  l*.K.l. 

.1-  B  Kay  lo  be  a<‘Countanl.  Long 
Bram-h.  Onl. 

D.  R  McKeeman  lo  be  ai-coiinlanl. 

Brant  &  Water.  Burlington.  Onl 
.1.  H  D.  Leblanc  In  he  accniintanl. 

St.  K«M'h.  Ouebec. 

.\.  I.  l*olllp.  asMsiani  accountant.' 

Dalhoiisie  K  York.  Ottawa,  piomoferi  In  ^j' 
accountant.  , 

McDonnell  In  he  accountant. 


coun- 


»ger. 


They  still  limk  on  naliunalisa- 
lion  of  I  he  mines  as  a  form  of 
syndicalism.  In  their  view  the 
mines  should  be  run  for  their 
sisiani  benefit  I  have  no  doubt  that  if 
niani.  Aidpi-  a  Labour  government  were  re- 
i  limed  at  the  next  election, 
the  dice  would  be  loaded  against 
oil  hy  taxation.  After  all.  Mr. 
(laitskell  has  told  us  that  his 
|H>licy  vMxild  be  co-operation 
wilh  the  trade  unions. 


ichamp  lo  be  a<'counlanl. 
I  Milot.  LaSalle.  One 
lo  be  accountant.  Port 


Iron  Ore 


Monifobo  Project 


jsels  and  hulls  for  naval  vessels,  pared  with  93.707  tons  in  No- 

i  In  the  United  Kingdom  the | vember  of  the  previous  year.,  k  a,  bpii.  to  he  asMsiam 
use  ol  nickel  lor  electroplating ,  Freight  cleared  through  the  Can-  iss  >  ongp  Street.  I'oronto. 


Walroii.s 


onto 


A  substantial  part  of  the  esli-  showed  an  increase  as  user.s  once' adian  lock  declined  in  November 
mated  increa.se  in  free  world  ^"^in  became  able  to  take  .•tdvan-  19.58  lo  137.8Z3  Ions  from  203.283 
-ckel  production  capacity  by  T  Novf'mher. 

%51  will  be  forthcoming  - producer 


TORONTD-mLMIMON 
Law.  has  been  appointed 


’(  onlinucd  from  Page  1) 
cosi  and  quality. 

The  introduction  lo  the  mind 
n-  site  ol  upgrading  methods— tail¬ 
oring  the  ore  lo  the  customer's 
specifications— is  a  dirwt  by  pro¬ 
duct  o(  the  compel  it  ion  lor  cus¬ 
tomers  among  ore  producers. 
Ultimately,  ot  course,  demand 


the  United  States  have  increased 


Miob?whfch^ha.7K  ‘he  nickel  plating ;  Department  Store 


International  Nickel’s  Thompson 

Mine  in  Manitoba  which  has  been  .  ,  .u  u  .i. 

under  development  for  two  years.  ‘h®  chrornium.  j.|  i  II 

This  project  is  scheduled  to  start  quality  plate  neces-  November  SaleS  Up 

its  break-in  period  some  time  in  -sary  to  secuie  long-la.'rting  bright  _ 

uoif  lORA  PiiH  nrn  fmish  loF  aiUoniotivc  trim  In 

Ifhe  latter  half  ol  19^.  Full  pro-  i  anoliraiions  imDortant  Ollawa  —  Department  store; RnaiysKi 

duction  at  the  annual  rate  of  75.-  H\qu'’'rial  HiP”  *  ‘  .  ■  j  riurine  Nnvem  "H’''*'  Toronto, 

non  non  noimds  will  he  reached  advances  included  the  u.se  ol  rel-  [•ales  in  t  anada  during  .Novem-  ^  y  y  farrick, 
nno.ooo  pounds  will  be  reacnea  deposits  on  b''*’  •'asl  increased  2..3V  to  anmito.  .M»n 

as  .soon  as  pos.sible  after  the  . ‘"“-R  j  I  ,  ,  '.xtimMifH  suKiK-tnno  fmm  iho'  Macimosh. 

_ ;,.j  ..  nrocessine  and  transoortation  (’'‘‘niaied  SHH.ib.i.oixi  irom  tne  ^ 


H  G.  I.a 

.ager.  Kipling.  Saak. 

j  R.  F.  .lohnMnn.  in  be  manager.  Mayer-. 
|ihnrpe.  Alta. 

.M.  N.  Mac’lver.  lo  be  manager.  Lloyd- 1 
minster.  .Alta.  i 

D.  .1.  Tysim.  has  been  translerted  to| 
the  Alberta  divisional  oftice.  Kdmonlon. ; 

.1.  McFartafle.  to  be  manager.  Thistle-: 
tovYn.  Ont. 

J.  F'.  Saunders,  tran.wterred  to  the, 
^t0r6  ’  analysis  department,  head 

"'>ronto. 

to  be  manager.  Be- ' 


^rsville.  Ont. 

\  Poiiras  to  be  arrountanl. 

Oue. 

L.  Desaiilel.s  to  be  ar«‘ountant. 

.Sask. 

H.  I..  (Jriese  to  be  a<'4’ounlant .  Wiar* 
l(»n.  Onl. 

H.  .Steele  to  be  a<t'ounianl,  I  nisersity 
A  Adelaide.  Toronto. 

D.  F'orteath  lo  be  ai’i  ounlani .  Avenue  j 
Road  A  Davenport.  Toronto  ! 

A.  M  Makeprair  i<i  hr  aiiouniani .  for  orc  is  picdicat I’d  on  demand 

Klliol  l.akr,  Onl 

.\.  M,  Howe  ko  be  anountani.  Dun 

das  A  Wellington.  London.  Ont. 

<i  L.  Hurley  lo  be  accountant.  Bar¬ 

ton  A  Wentworth.  Hamilton.  Ont. 

P.  .1.  Kelly  to  be  accountant.  Ill  St. 

Clair  -Ave.  West.  Toronto 

L.  A  Wright  lo  be  acc*oimtani.  Osh-] 

awa.  Ont. 

r>.  .squiir*  to  hr  arrountanl.  Mri-!j;i^.g|  demand  here  Ilian  in  the 


for  steel.  Canadian  ore  shipments 
:were  cut  back  suhslanlially  in 
1 1958  bill  the  prosiiects  lor  the  cur¬ 
rent  year  are  brighter.  i 

There  .was  a.  lesser  tall  off  in 


Pennington. 

Alta. 

Paton.  lo  be  fir.sl 


thf  rate  mfernatlonar  N^^  prevent  product  ■  I 'Sure  for  same  month  in  19.57  Ottawa 

this  rate  International  Nickel  s  ^^^^^mination  and  electrotorming  of  $144. 879.900,  placing  .lanuary- .„•!  c 

production  capacity  at  Its  opera  j.g,pj,  3  ^,^  g[ 

tions  in  Ontano  and  Mam  gg^^los.  grids,:.vear  earlier  at  $1,161,780,000  ver-i 

will  total  1^.000, pounds  gn^j  moulds.  An-  siis  $1,117.79.5.000,  October  3lj 

year.  The  .Manitoba  project  application  indicating  po- stocks  were  virtually  unchanged  L  Brohman.  arcouniani,  Kim  t  Kiiza-I^. 'pjrhm^nrt^-r'oronio. 

be  the  worlds  second  largest  ,337  ,g,g|  g,  J347  .|beth  10  Ih.  credit  "ff«'er|  r  k.  .lackson  m  be  ac.m.manl 

source  ol  nickel,  exceeded  uojy  piajjng  oi  aluminum  products.  In  3'f.3.00(i  against  $.346,403,000  —  -  '  iscarih  4  r  .  ve..  esma 

by  the  company  s  operations  m  gppjjj^.gliggg  where  the  inherent  Xotember  sale 


'fCM’l.  SHSk 

R  (L  Bern«rd  lo  b**  accounisul.  SI. 
F'oy  Shopping  Ontir.  Uiwhvv. 

.L  C.  Butler  lo  be  accountant.  Port 
Moody.  R.( 

R.  C.  Wil.son  to  be  aceounlanl.  Cox- 
well  A  Gerrai'd.  Toronto. 

R.  C.  Long  to  be  accountant.  Swift 
Curienl.  Sask. 

H.  L.  IVterscm  to  he  aec’oiintanl 
i'ampheii  River,  K.C, 

T.  R.  .Me  Dermid  to  be  accountant. 
Penticton  B.C. 

Arner  to  be  accoiinlani.  Vonge 


Royal  Metal  Greatly 
Expands  Operations 

Acquisition  of  Joseph  Sankey  gives  Royal  Metal  most 
comprehensive  range  of  Steel  furniture  in  North  America 

Royal  Metal  Manufactiiriog  which  consist  of  .steel  deskii. 
Company  I  imiled,  of  Ua!t,  files,  tables,  storage  cabinets, 
has  acquired  conirol  of  Joseph  partitions,  partitionettes  and 
Sankey  &  Sons  (Canada)  shelving. 

Limited,  of  Smiths  Falls,  a  (  here  are  many  plans  under- 
siib'.idiary  ol  one  of  England  s  way  lo  introduce  new  lines  of 
leading  office  equipment,  furnishings,  new  items  and 
manufacturers  important  new  designs  and 

In  making  the  announcement,  .  Manufacturing  will 

R.  P.  Met  can,  Vice-President  ‘’'•'"'en  'he  two 

ACeneral  Manager  of  Royal  7  r*  J" 

Meial  MIg.  Co.  l  td.  pointed  Merchandising 

out  that  this  consolidation  of  .'T'"  he  Royal  name 

the  products  of  these  two  in-  '"'egrated  pattern 

ternationally  famous  com-  ’* 
panics  will  give  Royal  Metal  Since  the  agreement  lo  acquire 
of  Canada  the  most  compre-  Joseph  Sankey  has  been  com- 
hensive  range  of  steel  furni-  pleled,  the  consolidated  lines 
lure  on  the  North  American  will  be  sold  under  the  Royal 
continent.  The  range  of  sieci  name  as  from  early  in  Janu- 
furnishings  will  consist  of  the  ary,  1959.  However,  con- 
exiensive  line  of  .seating  as  chided  Mr.  Mcl.ean,  the 
produced  by  Royal  Metal  importance  of  this  acquisition 
which  includes  seating  for  all  by  Royal  Metal  is  that 
uses  in  business,  industrial.  Canada’s  most  complete  and 
institutional,  educational,  and  comprehensive  line  of  Cana- 
food  and  drink  fields.  Added  dian-made  steel  furniture  for 
to  these  lines  will  be  those  as  every  purpose  will  be  available 
produced  in  Smiths  Falls  plant  from  one  Canadian  source. 


METROPOLITAN 


j  W'.  G.  Vinson,  to  b«  credit  officer, 
t-jpe  firfiirpo  Medicine  Hat.  Alla. 

iiSh^wT^igW  irf  alumintim  is  ol  ^1,,;;:  weiV  g^oM^T  I 


Winnipeg. 


anced  from  company  funds  and  nickel-chromium  plating  provides!)), k,  Sales  rose  1  8  .  . . 

without  any  government  giiaran-  a  la.sling.  bright  and  pleasing  ap-  ,j(.  t,,  $12, 09.5, OWi  from 


tee  of  a  market. 

In  October,  195 


pearance. 


$11,882.(810.  1  4‘»  in  Ontario  toi 


the  United  A  traditional  u.se  tor  nickel  is  $31  200. 000  Irom  $50,494,000.  0.3' 


which  have  an  annual  nickel  pro-  g^vanlagP  hut  a  protective  stir-  p.ar|ii.,-  in  aii  reaions  exceot  Ohp- ' "Hicf  *'  la*'  branch 
duction  capacity  of  .310  OTO.OOO  face  to  resist  atmospheric  corro-  bcc.  which  reported  a  decline  of ,  172'’ n.'' FroJirst'.. ‘^ir"n*a.‘’7o'‘‘bc“^^ 
pounds.  Inis  project  is  Dcing  tin-  §ion  snd  tarnishing  is  necessary,  j  $24  8H8  0(K)  Irom  $25  217  *  ®^^*****^  **  branch. 

*  '  -  - -J  ....  .  .  ,  ,u  *41  ’  Stemp.  lo  be  arcounlani,  Ba¬ 

in  tne  Allan* I,  WUson.  Toronto. 

J.  W  Wallace  lo  be  accountant.  I.ake- 
: shore  A  Long  l^nrh.  Toronto. 

.  A.  Collin.s.  to  be  accountant.  F'lm 
A  FIlizabeth  Sts..  Toronto. 

W.  Gusnowski.  to  be  accountant.  Grand 
Centre.  Alta. 

R.  D.  Thomas,  lo  be  accountant.  lINth 
$8  917  000  '  ^  I24th  Si..  F'dmonton. 

W.  L.  TTiomas.  lo  be  accountant.  Fort 
rance.s,  Onl. 

V.  O.  Koenig,  lo  be  accountant,  Pene- 
tangui.t-hene.  Onl. 

D.  .A.  .Mian,  to  be  accountant.  Red 
Deer.  Aha. 

4..,.  f  J  J  .  .  -  Mis.N  T.  M,  Von.  acting  accountant. 

Ol  the  29  specified  departments. icoidwaier.  om..  to  he  accoumam  at 


States  Government  authorized  coinage,  and  during  the  year  con- 
the  diversion  to  indu.stry  of  some  .sumption  in  this  application  I.$i2  f  Vom 
135,000.000  pounds  of  nickel  bv  .50  per  cent.  .A  quaternary  coin- 

_ I _ f _ _  _ii- . .  J . 


in  Manitoba  to  $12,766,000  from 
■,000  .  7‘f  in  Saskatchewan 
’,402.0(8)  from 

^  .  .u  I  .  J  •  1  I  II  J  11  I'f  in  Alberta  to  $16,160,0(8)  l- 

in  19,58  Due  to  the  over-suppiv,  Mexican  Mint,  and  nickel  allo.yed  $14,545,, and  2A%  in  Bril 


counlant.  F'lmira.l 


scheduled  for  stockpile  delivery  age  alloy  was  developed  at  the 


much  of  this  nickel,  a  large  por-  coinage  returned  lo  .Argentina  for 
tion  of  which  was  premium-  all  denominations  and  to  Colom- 
priced.  did  not  find  markets,  bia  for  some  denominations.  Can- 
The  government  has  announced  ada  continues  to  use  pure  nickel 


ish  Columbia  lo  $23.6.52,000  from 
$23,097,000 


it  will  also  offer  lo  industry  in  for  its  five-cent  jbece.  In  Europe, ,21  reported  larger  .sales  in  Nov-'inai  aroouniam. 


(he  United  States  all  the  nickel— established  nickel  and  cupro-nick- lumber  last  as  compared  to  a  ,72  n.  Front  si.,  saini*,  to  b»  acr 
about  100,000.000  pounds  —  con-  el  ’copper-nickel  alloy’  coinages '.vear  earlier,  while  eight  as  well  lani  at  that  branch, 
traded  for  stockpile  delivery  in'eontinue  and  new  cupro-nickel' as  the  all  "other”  category  had  . 

19.59,  ’coinage  was  introduced  in  Spain,  smaller  sales.  Gains  ranged  be 

The  greater  availability  ofiCupro-nickcl  has  al.so  been  adopt-U'veen  9.2‘-r  in  women’s,  misses’ i 
nickel  during  the  year  broughl  ed  lor  new  coinage  i.ssues  in  and  children's  shoes  and  0.8' 
wilh  it  changes  in  applications.  Ghana  and  Nigeria 

The  nickel  industry  is  entering  w’ere 


some  new  and  others  a  restora-; 


'ouniant.  M 

Ihorpi*.  Alta 

Mrs.  .1.  n.  Symp.s.  acting  accountant 
countant.  at  that 

branch 

D.  L.  Dillpr.  to  be  an  assistant  liader. 
furniture.  Major  percentage  gains 'inreien  branch,  si.  .lames  4  mcGHI  sis  . 

to  be  accountant.  Bank 


iScarlh  A  12  Ave. 

;  C.  M.  Moe  to  be  arcounlant.  4th  St. 
iA  23rd  Ave..  Calgary. 

I  G.  I*  Reilhmeier  to  be  accountant, 
lo  be  credit :  Kilimat  Service  Centre.  B.C 

M,  R  Munro  to  be  a<’«oumant.  We.sl 
i.Vant’ouvei . 

j  C.  R  Brown  to  be  ac<’i»unlanl,  Locke 
A  Main.  Hamilton,  Dot 

F,  M  Buchan  has  b»*en  appointed 
manager.  Areola,  Sask. 

.1.  R  Iv  Nicolson  if»  be  manager. 
Cassiar.  B.C. 

.1.  L  Hilts  lo  be  assistant  manager. 
Main  A  Hastings.  Vancouvei. 

A.  H  Smith  to  be  aiciHinlanl .  Nelson. 
B  C. 

M.  J  Regan  lo  be 
Onl . 

R  C.  Hildenbiand  to  be  accountant. 
Lawrence  A  Caledonia.  Toronto. 

D.  K.  Becker  lo  be  accoinitanl.  Broad¬ 
way  A  Cambic-  Vancouvei, 

W  R  L  Hunter,  assistant  account- 
nni.  Blind  River.  Ont..  promoted  lo 

accountant. 

W.  B  Kf>ehler  to  be  aicountant,  Fei- 
eus.  Ont. 

C  f:  Brown  to  be  a^’i’oiintanl.  Paisley. 

T  Morgan  to  be  accountant.  F.glin- 
lon  A  Dufferin.  Toronto. 

R  H  Craig  to  he  a<<’oumanl.  Kings- 
wav  SlfM-an.  Vancouver. 

W  F.  Paddon  to  be  accountant.  Kam- 
liM»ps.  B.C. 


RANCE 


CANADIAN  HEAD  OFFICE;  OTTAWA 


MOMI  OFFICI  NEW  VOIK 


SERVING  CANADA  SINCE  1872 


photographic  equipment 


tion  of  older  uses  which  had  been  into  a  period  of  vigorous  com-  and  supplies.  8.6%:  major  ap-'4  Gicn,  oit» 


effect  prior  to  the  period  of  re-  petition.  During  the  pa.st  period  pliances.  8.5'( ;  women'.s 

sportswear,  8.1^,: 


Badger,  lo  be 
Wilson.  Toronto. 

D.  Shearer,  assistant  ac4 
Winnipeg 


and 

misses'  sportswear,  and 

stationery,  books  and  magazines,! f’"''"”"’  "'i' 

„  .  ^  accountant  at  that  branch. 

C.Tr.  .1  p  W’hitla- 

Losses  in  .Nov  ember  ranged  ' 

from  a  high  of  12.2%  in  furs  lo 
a  low  of  0.1%  in  lingerie  and 
corsets.  Other  losses  were: 
aprons,  hoii.sedresses  and  uni¬ 
forms.  7.9% :  radio  and  music, 

5.7%;  food  and  kindred  products., 

5.3%:  piece  goods.  4.4%:  linens 
and  domestics,  1.7'V:  and  bnvs ’ 


ounlant.  Main 


October  Puipwood  | 

Cut  Up  19  Per  Cent 

Ottawa,— Cut  of  puIpwiMid  in 
‘("'"he  Canada  during  Oclobcr  amounted 
,  lo  1,617.762  rough  cords,  nearly 

anxiBtanl  accountant  '  , 

I  be  arcountani  at  ,  larger  ttian  the  Spplomber 

Stevens  has  been  appointed  lotfll  ot  1.. 182. 395  C(H  ds  but  13  r 
I'o^he  mL",.,r,  Thomp-  .^mallei  than  the  Octolier  1957 
total  of  1.861,368  cords.  Prodiic- 


iM.  .1,  F'ursey.  to  be  inspector,  eastern 
dixision.  Montreal. 

.1  B.  Gooderham.  to  be  manager.  i  n  i 

A  Dixon  Rd..  R  R.  No  I.  ceding  month  in  all  provinces  ex- 1 


tion  was  larger  than  in  the  pre- , 


Montreal. 


Another  notable  achievement  in  1883  was 
the  creation  of  the  distinguished  Canadian 
Rye  Whisky,  Seagram’s  ”83”.  Generations  of 
Canadians  since  1883  have  enjoyed  the  distinctive 
fiavour  and  bouquet  of  this  6ne  whisky. 

$ea0ra% 


clothing  and  furnishings,  0.4" 

Oil  Refining  In 
^  October  Gained 


Li  during  October  increast'd  7.2^ 
‘to  21.188.434  barrels  from  19.761.- 
878  a  year  earlier  and  consump- 


L. 


manager 
Monlreal. 

I  G.  C.  M(M»n.  a 
l.awrence  A  Princ 
lo  be 
branch 

R.  T.  Sheridan,  lo  be  manager.  River 
HeightiK  Shopping  C'enlre.  Regina.  Sask. 
R.  K.  Jacques.  acccHintant.  75  King 
-  Si..  W,.  Chatham,  lo  be  credit  officer 

Ottawa.-Production  of  refined  Kin^  a 

(petroleum  products  in  Canada  Wemworlh.  Hamilton,  to  be  acting 
'credit  officer  at  that  branch. 

.M.  Si.  Jean  accountani,  St.  Lawrence 
A  Prince  Arthur-  Montreal,  lo  be  a 
credit  officer  at  that  branch. 

W'.  J.  Torrance,  to  be  an  assistant 
tion  was  up  7.4^r  at  21,039,855 'inspector.  .Alberta  division.  FIdmonton 


cejit  those  west  ol  Ontario. 
Output  during  the  fir.st  ten 
"r'llwre'^ce”!  months  of  1958  reached  9.782.279 

rough  cords,  down  3,057.418  cords 

.  . . .  'h*- 

ond  assi.stani  manager  at  that  j  provinces  excepl  }  Tince  KuWarO 

Island  showing  decreases.  I 


Gingell .  .  . 

(Continued  from  Page  1) 


I 


barrels  from  19. .583, 640.  Receipts  j 
lof  crude  oil  were  nearly  14'v 
’greater  at  21.987.142  barrels  fronc 
19.313.447.  domestic  crude  rising  j  109th  .si.  4  (i:ird  .xve 

H.  Lindsay,  to  be  : 


I  the  next  three  or  four  years. 
I  do  not  have  lo  tell  my  friends 
-  and  colleagues  how  I  feel  about 


^  ^ 


The  tremendous  power  rhar  lifts  and 
hurls  a  rocket  far  into  space  is  essentially 
human  in  its  origin.  It  is  the  sum  total  of 
man's  scientihe  knowledge,  inventiveness  and 
sheer  persistence  applied  toward  one  end. 

Companies,  too,  need  thrust  to  lift  them  up 
into  the  rarihed  stratosphere  of  new  prohts 
and  new  areas  of  opportunity. 

Here,  again,  the  compelling  force  is  human. 

You  will  learn  about  companies  with 
thrust  by  reading  our  Monthly  Bulletin 
regularly.  Ask  for  the  January  issue  to-day. 

It  is  available  to  interested  investors  freely 
and  without  obligation. 


M.  Proctor,  to  be  an  asxistanl 

.spector.  eastern  divLsion.  Montreal.  .  .  -.4  _•»»  4.. 

S.  A.  Bohono.'k.  to  be  accountant,  this.  It  is  3  bittf'l  pill  lO  SWdlloW. 


Please  send  me  a  copy  of  your  Monthly  Bulletin  on  investments. 


to  11. ,365. 80(1  horrels  from  9.210. 
‘-^'  7.34  and  imported  crude  to  10.-, 
621.342  barrcl.s  from  10,102,713. 


to  be  accountani. 
F>1montnn. 
ountant.  Oyen. 

Alta. 

R.  L.  Black,  lo  be  liability  officer- 
King  A  Ray.  Toronto. 


But  let  u.s  have  it  on  a  basis  of 
planning.  If  it  is  lo  protect  the 
great  body  of  mi-n  employed  in 
the  industry  we  can  only  do  it 


(Mr.,  Mrs.  or  Mi^v) 


Net  sales  of  liquid  petroleum  I  K^imon  A^'^Hedit^gion'’.  according  lo  our  lights  and  our 

-  ■  I  convictions.” 

CALGARY  OIL  QUOTATIONS  j 

(Supplied  b.T  Jat.  Ricbard*(on  A  Sonn) 


Bid  Asked  C  Prop  140 
AlaxYP  .37.5  4.50  C  Fortune  6 

Alas  Ykf  160  170  Century  4 

Aldina  Oi-j  8  Cla.vbar  14 

Anacon  13.5  150  D  Lea.sh  .30.5 

Barron^  1*’4  .5  Dom  Min‘1  .3 

Bata  6  61^  Fvduran  6 

R|  Croxen  21  22  Freehold  .3 

Burrex  .50  Gatexvay  .3i/a 

Castle  21  22  K<^nare  4 


iCiAMinf  quotation 

0  Keno  13  L5 

*>»4  Leamac  .5  .5'‘'4 

Led  Calm  Vr-i 
Merit  78 

Merland  26 
Monarch  2'/-j 
31^  Ranchmn  10 
N  Richfld  4 
4^  Nor  Cool  IA4 


12 


18 

110 

.3^ 


V'7  Renfrew  4 

11  Saige  77 

ft  Select  4L 

.3  Share  .5 

14  Transfkf  V. 

41/^  Turner  V  2.3 

2  ,W  Warner  13 


It  is  ea.sy  lo  appret:iale  the 
'distress  of  .Sir  .lames  about  the 
men  working  in  an  industry  in 
}5  which  he  has  .spent  the  greater 
.s  part  of  his  life  and  his  feeling 
about  priorities.  “It  is  true  that 
51 2 '1958  has  cost  us  money,  but 
*  i sometimes  we  can  be  penny  wise 
14  [and  pound  foolish.  What  we  are 


R^o.s.s’,  Know  le.s  &  C  o.  LtJ. 

25  ADF.I.AIDE  STREFT  VE.ST,  TORONTO  I 
Telephone;  KMpire  8-1701 


Industrioi  Acceptance  Appointments 


APPOINTIViENTS 


THE  FTNANCIAL  TIMES.  JANUARY  18.  WS9 


B.C  Power  Comm'n  Adding 
16  P.  Cent  to  Capacity 


I  Toronto.— Appointment  of  R,  T. 
Fisher  as  employee  relations 
manager  of  Canadian  Oil  Com¬ 
panies.  Ltd.  is  announced.  Mr.i 
Fisher  has  been  as.sociated  with 
the  company  .since  and  was' 
formerly  personnel  manager. 


"Do  You  Want 
Your  Son  or  Dougtifar 
LOST  in  EUROPE?  —  if  to 


Victoria.  —  ITie  B.C.  P  o  w  e  ri  “Norman  growth.”  .said  the 
Commission  will  see  16%  increase  Commission's  chief  management 

oHif**'-.  “includes  growth  in 
ctpability  earlv  in  19S<i.  ^  . 

R.  C.  McMordie.  acting  gener-  commi.ssion  cus- 

al  manager  of  the  publicly-own-  lomers.  It  is  expected  that  con¬ 
ed  utility,  .states  that  the  com-  sumption  of  electricity,  fesiden- 
pletion  of  the  .A.sh  River  hydro  i-ommercial  and  indu.strial. 
electric  development  and  the  ‘he  pattern  which  has 

Georgia  gas  turbine  plant,  both  brought  domestic  consumption 
now  in  the  final  stages  of  work,  frum  74  kilowatt  hours  a  month 
will  bring  the  commission  capa-  kilowatt  hours  a 

hility  from  its  present  .518, (KMI  to  oionlh  in  the  18  years  the  corn- 
over  600.000  horsepower.  mission  has  be«-n  in  exi.st.-nce. 

The  additional  capacity  will  be  "Experience  with  both  revenues 
Sufficient  to  take  care  of  a  pre-  anc  load  growth  have  shown  that 
d’cted  growth  in  consumption  I95S  forecasts  were  generally  un¬ 
electricity  by  the  commission’s  idol;  conservative."  said  .Mr. 
customers  of  some  .'fOO.OOO.OOO  McMordie.  The  B.t’.P.C.  outlimk 
kilowatt  hours  in  the  next  12! lor  19.59  is  one  of  confidence  that 
months,  an  increase  of  about  the  economy  of  the  province  will 
2.5%  over  the  pa.st  year's  con-  ciimb  .steadily  back  to  the  high 


T ravel 


MACFARLANE 


Slnr^  »  parent  made  thlt  lrre«pAii’ 
sihle  Rtatement  basinets  has  been 
brisk!  Seriously:  Personally  eon* 
diirteri  Mtndent  tours.  Mb  conseeo* 
live  year  of  experienced  fuidance. 
fVeeer  n  «tudenY  loti.  Best  .summer 


tbrouah  Great  Capftah  and  THREE 
WEEKS  RirTCLING  in  Switcerland 
and  Southern  Germany  fTnreirtmen** 
ed  ineltisire  Montreal  |o 

Montreal. 

Write  tor  Details 

GIBB.MACFARLANC 

F.O.  Box  ids,  Aurora,  Ont 


Noel  W,  Hendry, 


C.  W.  Neild  E.  W.  McCracken  ' 

Industrial  .Acceptance  Corporation  Limited  announces  the 
appointments  of  C.  M'.  .Neild  as  assistant  vice-president  and 
K.  W.  .McCracken  as  secretary  of  the  Corporation. 

■Mr.  .Neild  joined  I. A  C.  in  19.87.  He  managed  branches  in 
.Moncton.  Sudbury  and  Ottawa.  During  World  War  H  he  served 
with  the  Wartime  Prices  and  Trade  Board  and  the  R.C.A.F. 
In  1958  he  was  appointed  regional  credit  manager  and  in  19.54 
branch  superintendent. 

As  assistant  vice-president,  Mr.  .Neild  will  be  responsible 
tor  credit  and  operalions  in  one  of  the  company's  divisions. 

.Mr.  .McCracken  first  joined  I.A.C.  in  1941  He  served  as 
Captain  in  the  Canadian  Army  and  rejoined  the  company  after 
being  graduated  from  Queen's  University  in  commerce.  He 
managed  I.A.C.  branches  in  Sudbury  and  Toronto  and  in  1954 
bf^’ame  assistant  secretary. 


SHORT  COURSE 

Investing  in  Securities 


A  seriev  of  ten  evening  lectures  on  invest¬ 
ment  principles  ond  proctices  will  he 
given  at  McGill  University  ot  8  p.m.  each 
Wednesdoy,  January  21  to  March  25, 

1959.  Fee  is  $20,  which  includes  textual 
material  comprising  ten  printed  bulletins 
upon  which  the  lectures  ore  based. 

Offered  by  the  Extension  Department  of 

McGILL  UNIVERSITY 

in  co-operation  with 

The  Invp.slmcnl  Ofalers’  Associallon  «f  (anafla 

for  further  informotion  and  registration,  write  or  telephone 

Extension  Department,  McGill  University 
VI.  9-9181,  Local  304 


Cossor  t Canada*  L  I  tit  i  I  c  d 
slatted  10  years  ago  in  Halifax, 
and  since  that  lime  has  estab¬ 
lished  business  in  the  lields  of 
iefence.  communications  and 
eehnieal  in.strnmenlation.  work- 
on  radio  physics,  radar, 
radio  transmission  and 
and  allied  techniques, 
both  the  re.sulls  of  its 
■h  and  development 
(eehnieal  resources  of 
,imited.  With  the 


partment 

19.59. 


B.C.  Telephone 
Gets  Authority 
For  Stock  Issue 


'I'he  appointment  of  I).  R 
Prior  to  the  newly-created  post- 


’ling 
Isontir 
'  reeeplion 
using 

town  researel 
!and  the 
I.A.  C.  Cossor 
joint  association  will  come  the 
I  imttiense  development  and  re- 
search  resources  at  the  dis- 

■  posal  (it  Kleetrie  &  Musical  In- 

■  duslries  Limited,  and  a  con- 

'  siderahle  range  of  electronic 
l«‘qnipmenl  in  such  lields  as 
eoiTipulers  *bolh  digital  and 

analogue*.  uuclc*onie  equipment, 
machine-tool  control,  etc, 

!  Kleetrie  &  .Mitsieal  Indii.sfries 
I.imiled  has  .subsidiary  companies 
in  Ihe  United  Slates.  Australia. 
Nc'w  Zc'aland,  France.  Germany. 
Ilaly.  Spain.  Greece.  Turkey. 
Denmark.  Austria.  Belgium.  Ire¬ 
land.  Switzerland.  India.  Singa- 
’  pore.  Pakistan.  The  Argentine. 
Brazil.  Chile,  and  Soitlh  Africa. 
IK.M.I.  had  gross  sales  of  $200,- 
miO.tHK)  last  yc'ar. 


CAfY.-MviAN  Grain  sdppi  ifs  in  i  postwar 'Yk  ars 

Sours.0  OorrunrOft  Bi  remuofsjMhtlrcjt 


wheat 


Vancoitver  —  Application  o( 
British  Colombia  Telephone  Co. 
for  authority  to  i.ssue  an  addi¬ 
tional  .800.000  shares  of  ordinary 
.stork  has  been  approved  by  Ihe 
Board  of  Transport  Commission¬ 
ers  in  Ottawa. 

The  additional  slock  will  be 
offered  to  shareholders  of  rc'cord 
Jan.  2.8  on  Ihe  basis  of  one  addi¬ 
tional  share  for  each  lour  held 
at  that  date. 

The  hoard  has  approvc'd  a  price 
of  not  less  than  .84  a  share. 

.Sale  of  this  i.ssue  will  bring 
total  outstanding  ordinary  shares 
to  1.500.000.  Proreed.s  will  be 
u.sed  to  help  finance  B.C.  Tele¬ 
phone's  expansion  and  improve-' 
meni  program. 

B.C.  Telephone. says  that  on  the 
basis  of  new  telephone  rales  ap- 
pro\ed  by  the  board  ellective' 
Jan.  I,  1959.  it  is  expected  19.59 
earnings  will  provide  lor  payment  ^ 
of  dividends  at  Ihe  regular  rale!, 
of  .$2.  yearly  on  the  ordinary 
.stock. 

F^arning.s  tor  the  It  months  end¬ 
ed  .80,  19.59.  were  equal  to  $1.76 
n  share,  the  company  stales. 

For  the  lull  year  19.57.  thc'y  * 
were  equal  to  $2,62  a  share  on  | 
Ihe  1.200,000  shares  then  out-  i 
.standing. 


'jtll  5l-«  'fS-M  >4^  JS-A4  '*4  5?  '575*  'JK* 


Maritime  Securities 

(furniRhed  hr  Stanbur.v  A  ('o  lid 
HxlifAx) 

«rioAiiiK  qiinlMlinnn,  .l«n.  12.  IH.'iffi 

Bid  A^itked 

AiRdia  TiunI  65.00 

Atlantic  Utilities.  Riehts  2.6.5 

.Atlantic  Wholesalei'.s.  ‘.A*  l9.fKj  :>0.00 

t-ou.sins  l.td.,  ‘.A*  jr.OO 

Do  Class  B  ft  50 

East  Can  Sav  I  l.«>an  Co  20.00 
Ea.si  Utilities.  SWr  pfd  fl.tKi  JO.OO 

;  Eastern  Trust  Company  24.75  i.VTn 

Great  Eastern.  pfd  R  00  8,50 

On  pfd  <»..'»0  10.00 

Halilax  Insurance  ...  15. .50 

Maritime  Ijfe  .  i:‘0.00 

Maritime  Steel,  pid  .  9.5.00 

f>o  common  .  185.00 

Maritime  Tel  A  Tel  com  17.00  17.7.5 

Do  pfd  .  14.00  11.7.5 

Moirs  Ltd  .  common  ,  .55.00 

Do  pfd  ..  81,00 

Nova  .Scotia  Trust  Co  ..  .  19.00 

N  B.  Telephone  12.00  I2.75 

N.S.  Light  A  Pow  com  .  14  .50  I.5.2.5 

Do  pfd  .  82.00  84.00  i 

Do  4»/2'7y  pfd  .,  93  00  95.00! 

Do  .5^7,  pfd  49,0t» 

Ocean  Fi.sher  Ltd.,  com  . .  8.00  * 

Do  SW*  pId  4.8.5 

Oiand  A  Son  Ltd..  'A'  i;).50  14.50 

D<t  Cla.sjk  B'  10.00 

Robin  Jones  A  Whit  ptd  29.{H> 

Stairs.  Son  A  Morrow.  ‘A*  7..5(t 

Stanfields.  ’.A’ .  9.75 


Dominion  Securities 
Opens  2  New  Branches 

Toronto.  —  Two  now  officos 
have  been  opened  in  Ontario  by 
Dominion  Securities  Corpn.  Ltd. 

Philip  L.  Gilbert  head.s  the* 
new  oflice  opened  in  .SI.  Cath-! 
arine.s.  .lanuary  .5.  and  David  W. 
.Morgan  and  Ralph  M.  Rird  head 
the  office  opened  in  Fort  Wil-; 
liam  .January  in. 

There  are  now  21  Dominion 
Securities  ollices  located  from 
coast  to  coast  in  Canada  and 
in  .New  York.  Boston,  Philadel-, 
phia  and  f.ondon.  Kngland.  j 


Ottawa.— A  special  mwl.ing  ol 
.shareholders  of  R.  1-.  Crain  l.td.. 
has  been  called  lor  .lanuary  '20 
to  approve  a  tour-for-one  split  in 
Ihe  pre.sent  authorized  and  issued 
common  shares  and  a  further  in¬ 
crease  in  capital. 

The  company's  present  too. IKK) 
no  par  common  shares  would  be 
divided  into  4(K),(KK)  shares  and 
Ihe  capitalization  then  doubled  to 
600,000  shares.  ,M  the  end  of; 
November  la.sl  there  were  95.185; 
shares  issued. 

H.  R.  Nurrish.  secretary  and 
assistant  general  manager,  stales 
that  the  proposed  change  in  cap¬ 
italization  is  tor  the  purpose  of 
carrying  through  an  otter  to  ac-: 
quire  Business  Systems  Ltd.  of; 
Toronto  on  a  share-lor-shaie 
basis. 

R.  L.  Ci'ain  munulactures  coii-j 
tiniious  business  forms  and  de-  * 
signs,  manufacturers  and  niai- 
kets  form  feeding  and  handling 
devices  for  a  wide  range  of  busi-, 
ness  machines.  j 


Canadian  Business  Index 


FINANCIAL 

Charlt-rfd  Ritnli — Dvt.  1 
Demand  Depo.<n(x 
Saving.4  Depoidts 
1’oial  Loans 
Lite  Insurance  Sales 


H|ISI.NK.<S  CONDITIONS— D  R. S. 
General  Krunumic  Situafum — 
index  of  Industrial  Prod'n. 

.Sepi,  lfi;i5-.19* 

Piuduclion  and  (leneral  Buainess 
Mineral  Pr«»duffion— 


Coal— 10  mos.  Tons 

Cold— lOmos.  Pine  Ors. 

iVlaniifatTurinK  Production 
.Newsprint— 11  mos.  Ton.s 

Iron  ore  ship.— 10  mos .  Ton.« 

WiMkdpulp  - 11  moR.  Tons 

Fine  Paper— II  mo.s.  iSh.  Tongs* 
Paper  board ---11  mos.  Ton.s 

Wrapping  Paper  9  mos.  Tons 

Steel  Ingot— 11  mos.  .  .  TSh.  Tons* 
Pig  Iron— II  mos,  ..  (Sh.  Tons* 
Auto  Sale.s— lU  mos.  Units 

Paints.  Varnishes  Sales— 10  mos.  $ 
iMaiiufacturing  Inventories  Mar. 


Cotfon  Activity 
Lowest  in  4  Years 

Activity  in  Canadian  collon  tex¬ 
tile  milks  during  19.58.  as  gauged 
by  the  number  of  bales  of  raw 
cofton  u.sed,  was  the  slowest  in 
four  years,  according  to  ligures 
released  by  the  Cotton  Institute  of 
Canada. 

Last  year  domestic  uiills  open¬ 
ed  337,4.58  t)ale.s  of  cotton  *.500 
pounds  each*,  as  against  870,- 
9.52,  in  1957,  .887,4(M>  in  19.56.  886,- 
684  in  19.55.  and  ;{2.5,3.58  in  19,54. 
The  19.58  total  was  Ihe  swondi 
lowe.st  figure  recorded  since  I9.‘f9.. 

The  depressed  total  was  due 
partly  to  poor  business  thruugh- 
aut  the  year.  In  December,  jnills 
apened  28,072  bales,  as  compared 
with  .80.560  the  previous  month' 
ind  27,026  during  Decembi'r  ot 


rOKKIU.N  'I'KAUI;:— D.H.S. 

'I'oIhI  KxporlR  .  ..  8  MonthR 

Total  Imports  .  8  MonthR 

U.S.  Balance  .  8  .Months 

U.K.  Balance  . 8  Months 

IXt.MKSTIt  TKADK— D.R  S. 

Chain  Siore  Sale.«  9  mos 

Department  Stoie  Sales  10  mos. 

Retail  Sale.R  10  mos. 

Wholesale  Sales  9  mos. 

Kail  CarloadingR  Week  Dec.  .*11 

Do.  Cum.  Total  . 


IF  INDUSTRY  NEEDS  IT 
CANADIAN  VICKERS 
BUILDS  IT 


PKICKS— D.H.S. 

Wholesale  Prices.  Ocl.  n9;i.5-.19 
Consumer  Index  —  Nov.  (1949 


BANK  OF  CANADA 


Canadian 

^Vickers 


Weekly  .statement  ol  the  Bank  ol  Canada  as  at  .Ian.  7.  19.59 
sliows  total  assets  $94,285,100  lower  than  previou.s  week  at  $2.3.50.- 
184,889.  Investments  were  $26.8.84.305  lower.  Holdings  of  Sterling 
and  U.S.  Funds  were  $3,310,991  lower,  while  other  assets  were  $62.- 
117,468  lower.  Deposits  were  $.502,606  higher.  Circulation  was  $26.- 
917,440  lower,  while  other  liabilities  were  $64.628,9,55  lower. 

In  comparison  with  corresponding  week  of  last  year  total 
as.sets  were  $219,788,884  higher,  while  other  liabilities  were  $22.- 
4.80, .549  lower.  Ciroilution  was  $100. .548, 657  higher  than  same  perion 
last  year  and  deposits  are  shown  $137,1.81.490  higher. 

Comparative  figures  hei'ewith; 

A.SSK'I'.S—  Jan.  Ut.iH  Ka,  .  :ll,  Dt.ill  l.a..l  Wk.  I.aal  Vr. 


UMITEO 


MONTREAL  •  TORONTO 


CANADIAN  MEMtER  OF  THE  VICKERS  CRO(J>R 


Sierliiig  and  I  .S.  hundt 
()(ht*f  Cui  renj'ies 


Total  . 

INVEST.MKNTS— 

Trea.sury  Rills 
Govt.  SecLS.  i2  Vrs  * 
Govt.  Secs.  M.ong  Tei 
Bds.  Deh,  ind.  Dev.  I 
Other 


lod.  De'.  Rk. 
Hank  Picmise.s 
.All  Olhei  .As.seix 


'Total  . 

LLAHItlTIKS— 

Capital  Paid  Ip  . 

Rest  Fund  . 

Notes  in  C’irrulalinn 
DEPOSITS— 

Govt.  o(  Canada 
Char.  Ranks 
Other  .  .  , 


CUSTOM  MANUFACTURERS  OF  HEAVY  INDUSTRIAL  MACHINERY;  CRUSHERS,  BALL  MILLS, 
PAPER  MACHINERY,  HYDRO  CONTROL  AND  POWER,  BOILERS  AND  HEAT  TRANSFER  EQUIPMENT, 
HYDRAULIC  PRESSES,  GENERAL  ENGINEERING,  MARINE  EQUIPMENT  AND  SHIPBUILDING 


Export  A 

FILTER  TIP 

CIGARETTES 


TtHal 

LiaWHtie.s  fOther  Con 
All  Other  Liabilities 


Total 


